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THE MONEY MARKET. 


Easier conditicns have marked the approach of the big 
War Loan dividend payment, 


and this ease increased 
it was found that the amount 
required from the banks to finance it would be less than 
Meantime the 
banks appear to have been letting Treasury bills run off, 


as the week went on, and } 


the 50 millions originally expected. 


and so making money plentiful. The dividend payment, 
in so far as it is financed by loans from the banks, will 
tend to increase the volume of bank deposits, and make 
no change, after the temporary dislocation is over, to 
the aggregate cash holdings of the banks. The discount 


market had an easier tendency, but rates were steadily 
maintained. The 
financial reactions, 


calers in credit. 


position in Russia, with its possible 
does not tend to foster optimism 


among d 
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Nov. 30, Nov. 23, 
1917. | 1917. | 





% % 
Bamk rate ......-seeeeeee , e 5 5 
Bk of} Rate to Clearing Banks 4 4 4 4 
Eng. | Rate on Foreign Money 44 44 44 is 
Banks’ Deposit Rate........ - a 4 4 
Market rate (3 months’ bills)| 47 4% 4% 2 43 4u, 3 
+ * . ¥ 


The Bank return showed increases of £650,000 1n 
the stock of gold, £604,000 in the note circulation, 
and £46,000 in the reserve. The securities declined by 
£537,000 and the deposits by £503,000, Public falling 
£649,000, while Other rose by 4,146,000. 

7 * * * 

A rise of £2,190,700 took place in the circulation of 
Treasury notes, which now have reached a total of 
£194, 134,800. Government securities rose by 
£,1,500,000, and the balance at the Bank of England 

H was £690,700 higher. 

* * * * 

for the week ended November 24th 
amounted to £8,411,300, the principal contributors 
being excess profits duty £ 4,319,000, Customs and 
Excise £,2,339,000, and estate duties £880,000. Other 
receipts were #,93,853,400, of which #£,40,475,000 
came in for Treasury bills, 4,19,171,900 for other debt 
created under the War Loan Acts, and 49,647,000 for 
National War bonds. Expenditure was £/49,592,g00. 
Other issues were £/52,748,000, Treasury bills absorb- 
ing £45,549,000, making the net repayment for the 
week £,5,074,000. This reduction caused increased 
demands on Ways and Means to the net amount of 
£, 18,500,000. sum the Government spent 
£:49$ millions, to meet which revenue produced nearly 


Revenue 


To up, 
£84 millions, and borrowings were just over £41 mil- 
lions, leaving the Exchequer balance slightly lower. 

* * * ¥* 

The return of Trustee and Post Office Savings Banks 
for the four weeks ended November 24th shows that 
the Trustee Savings Banks have a total credit. of 
£:51,207,Q00, or £,853,800 more than at the corre- 
sponding period last month. The total of the Post 
Othe Savings Banks Fund is #,1,620,700 higher at 
£4, 202,220,300. The grand total at the credit of 
Trustee and Post Office Savings Banks amounts to 


£,253,488,300, and compares with £248,510,700 at 
the corresponding date of 1916. 


* ~ *% % 


Business in foreign exchange has been rather 
On Monday and Tuesday hopes were entertained that 
the long-looked-for improvement in Scandinavian 
rates was taking place, and though quotations on all 
three centres did for some days move in favour of this 
country, operations were insuflicient to give the neces- 
sary support, and in Scandinavia the value of the pound 
sterling has again fallen. Sharp fluctuations have been 
witnessed in Italian exchange, and the lira, after open- 
ing at 42 to £1 on Monday, has since moved up and 
down between 38 and 39: 
value is back to 39 lire goc. ' 
turned slightly in favour of 
sellers of francs have been 


dull. 


at the time of writing its 
the French cheque rate has 
London, and in New York 
. surrendering 5-743f to $1, 
as agaimst 5.74 a day or two The Dutch 
sight rate has weakened, and at the moment no more 
than 104 florins are being offered for £1. Our cure 
rency has also declined further in Spain. and the news 
that a committee for the stabilisation of Spanish ex- 
change has been formed in this coun 
no appreciable effect on the peseta si 


og) 
aSoO. 


try so far has had 


ght rate. Among 
> aria - = 
the South American exchanges the Buenos Ayres and 





reece 





the Monte Video units have fallen, but bot 
paraiso and the Rio de Janeiro rates } 
against London. 
unaffected by 

market. 
easily obtainable for £10. 















down to 34 per cent. 
provement in the rouble. 


counts firmer. 
to cost £65 millions. 
November 19th-24th. 
Lord Rothermere to be president of the Air Council, 
British 35 
granted to munition workers. 


Discounts steady. 
issued. 


counts quiet, but steady. 
offer of an armistice. 


down to 3 per cent. 
ing of Allies’ Conference in Paris. 
publishes letter from Lord Lansdowne on War Aims 
Fall of Leninite Government in Russia. 
pute settled. 





Total spent....+. 
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h the Vg. 
ave moved 


The China exchanges are quiet ang 


the prevailing dulness in the a. 
Roubles are a slow market, and _s 
360 are 


* * ¥ 
DIARY OF THE WEEK. 
SaTuRDAY, NOVEMBER 24TH.—Money in good suppl 
Discounts unchanged. |p. 
Monpay, NOVEMBER 26TH.—Money plentiful, Djs. 
Increased pay for soldiers and 
War bond sales £12,3 


eee 13395150, 
Death of Sir Starr Jameson 


Sailors 


miles from Jerusalem. 12) per cent. bonus 
Turspay, NOVEMBER 27TH.—Money in ample supply, 

French War Loan _ prospectus 
Aircraft makers’ strike at Coventry. 
Wepnespay, NOVEMBER 28TH.—Money firmer. Dis. 
Germany accepts Russian 


TuurspDAY, NOVEMBER 29TH.—Money superabundant 
Discounts unaltered. First meet- 


Daily Te legraph; 
Railway dis- 


* * ¥ * 


A SUMMARY OF WAR-TIME FINANCE. 
Avucust 1, 1914, to Marcu 31, 1915. 


9 


£ ] z 
498,359,980 Raised by revenue 171,758,744 








Increase in Ex- Net borrowings.. 404,991,800 
cheq'r balances 78,390,564 
Total ......00.. 576,750,544 576,750,944 
Frvanciat Year, 1915-16. ‘ 
£ 
Total spent...... 1,559,158,377 | Raised by revenue — 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,60 
cheq'r balances 57,875,946 
Total eeeeeeeeee 1,501,282,431 1,501,282,431 
Frosanciat Year, 1916-17. . 
£ 
Total spent...... 2,198,112,710 | Raised by revenue _ 573,427,582 
came in Ex- Net borrowings.. 1,625,545,981 
cheq’r balances 860,853 
Total ......see5 2,198,973,563 | 2,198,975,565 
Financrat Yea, 1917-18 (to date), APRit 1 to Nov. 24, 1917. 
£ | £ 
Total spent...... 1,721,133,912 | Raised by revenue — 341,129,915 
Decrease in Ex- | Net borrowings.. 1,373,872) 
cheq'r balances 6,131,740 | 
—-—_ -— moms 
Total .......... 1,715,002,172 | 1,715,002,172 


Granp Torar—Aveust 1, 1914, to Nov. 24, 1917. 


£ 
£ 93 | 
Total spent...... 5,976,764,979 | Raised by revenue 1,423,083,1 
Increase in Ex- Net borrowings... 4,568,925,987 
cheq'r balances 15,243,731 
—— total since aaaienaiiaalll 
ginning ofthe ———_—_—__— 
War.......... 5,992,008,710 §,992,008,710 
The expenditure includes loans to Allies and|| 


Dominions, which the Chancellor of the Exchequer | 
stated in his Vote of Credit speech on October 39, 1917) |} 


to amount to £/1,260,000,000, made up as below:— || 





| Advances | Advances | Advances {Total saves | 

‘Aug. 1, 1914, During April 1, 1917, from Auge © | 

to | Financial | to 1918, a1? ra 
__/Mat.51, 1916,|Year1916-17..80p. 29, 1917 a | 
a ee ee | 
Dominions| 88,000,000 | 54,000,600 18,000,000 160,000,0% | 
Allies ....| 288,000,000 | 540,000,000 | 272,000,000 1,100,000 


Total ..| 376,000,000 | 594,000,000 “230,000,000 1,260,000,000 
For the financial year 1917-18, Loans to Allies and Dominions 


have been estimated to amount to £400,000,000. i 
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THE GOVERNMENT AND INDUSTRY. 


We are afraid that the Government's method of dealing 
| with labour demands 1s going. to pile up unlimited 
‘seouble in the future. As the controller of munition 
works, shipbuilding yards, mines, and railways, the 
War Cabinet is the ultimate court of appeal in all labour 
| disputes dealing with what may be called War in- 
dustries, and its policy is to concede anything which is 
‘demanded by labour in the mass. In time of peace the 
‘claims of labour have to be adjusted to the economic 
sonditions of industries, but in time of war none of the 
| creat industries upon which its conduct depends are 
canal upon commercial principles. The Government 
‘can, by multiplying and debasing the currency, pay 
whatever it is asked, and the vast inflation of credit 
sroduced by this policy lowers the purchasing power of 
'monev so that almost any demand for increased pay 
can be supported by plausible arguments drawn from 
the increased cost of living. Each concession produces 
fresh demands, bad finance produces fresh inflation, and 
so the game goes on. 

In our issue of November 17th we dealt with the 
trouble which arose from the Order issued by the Muni- 
tions Department under the new Munitions Act. One 
of the purposes of the Act was to enable the Minister 
in Council to raise the time wages of fully skilled en- 
gineers and moulders, who were underpaid in compari- 
son with the partially skilled piece workers who had 
heen introduced into munition works. It was right 
that the wages of these men should be raised: they had 
a real grievance; they asked for 15 per cent., and they 
received under the Order 12} per cent. Instantly there 

se a demand from all classes of munition workers, 
paid by time, for a similar bonus of 12} per cent., and 
this demand rapidly spread to general workers who had 
iheen brought within the control of the Munitions 
Ministrv. These claims can scarcely be said to have 
heen considered closely—though Mr Churchill assures 
us that they were anticipated—for they have been 
granted within a fortnight, and now all the semi-skilled 
and unskilled workers who are paid by time will get the 
bonus of 124 per cent. which was originally intended 
under the Munitions Act to meet a special grievance of 
fully skilled men. A Government Labour Committee 
has heen set up to settle the details arising out of the 
extensions of the Order, and to co-ordinate the settle- 
ment of labour questions affecting Government Depart- 
nents. It was full time that some attempt was made to 
introduce some regular svstem into the Government’s 
dealings with labour. Two results may be expected to 
follow in inevitable sequence. The piece workers—not 
all of whom earn large wages—now that 600,000 un- 
skilled time workers are to have a general advance, will 
annly for the revision of their piece rates, and the 
skilled workers will speedily find that the general level- 
ling up has brought back to them their old grievance in 
inew form. If thev then demand redress, and the 
demand is conceded by a new bonus, we shall have a 
iTepetition all round of the story of November, 1917. 

Now that the workers of all kinds paid by time in 
engineering and shipbuilding yards have received from 
the War Cabinet the bonus of 125 per cent. which 
hey demanded, it has been made much more difficult to 
resist the parallel demand of the railwaymen for an all- 
round advance of 10s a week. The Railway Executive 
ofered 5s a week, which was declined by the National 
Union of Railwaymen. The railw ay demand was judici- 
ously handled by Mr |. H. Thomas, who strongly dis- 
couraged all suggestions of a strike. He bases the 
men’s claim upon the increase in the cost of living 
hich the Board of Trade puts at 80 per cent., and the 


NS cteieeninenenmmnieninmnpninmeaarmntits 


u 


ar bonuses of 1ss a week have been granted to the 
railuw: , ‘hh: + y 
,uWaymen, and this new demand, if canceded, would 
“ave raised the bonus to 25s a week. The Railway 
“xecutive, which means in this instance the Govern- 
‘Ment, has settled with the men on the basis of an 
| advance of 6s a week, making a total advance in bonuses 
of 21s a week. 


penne. 
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| dustry—yet in practice, on the other hand, it removes 


———— 
——aa as 


ercouragement to the principles of the Whitley Report 





While on the one hand the War Cabinet gives official 
which may be defined as the self-government of in- 


from the big industries the settlement of their own 
problems. It has more capacity for mischief, because 
more powerful, than the individual Government depart- 
ments, which by constant and often blundering inter- 
ference, the one with another, and all of them with em- 
plovers and employed, have destroyed all possibilities 
of mutual adjustment between employers and work- 
men. The other day there was a pathetic deputation to 
the Prime Minister from representatives of the em- 
ployvers’ and workmen’s associations in the shipbuild- 
ing trades. In one voice they asked him to leave 
them alone to get out the ships which the 
nation needs. Mr Llovd George himself effectively 
paraphrased their request: ‘‘ We want to work to- 
gether ; we want to settle our disputes among ourselves, 
and we want the Government departments to cease 
overlapping, and to assist us to do our work.”’ That is 
what they want, but the mischief is that the Govern- 
ment does its utmost to prevent them from getting it. 
The employers’ and workmen’s associations are not 
allowed to settle their disputes among themselves, the 
Government departments do not cease from -overlap- 
ping, and innumerable committees which lead to more 
overlapping are being perpetually created. 

Quite recently we had an_ object-lesson in the 
desperate blundering of departments in dealing with 
employers who, in the words of a famous Tank signal, 
‘fare doing their damnedest’’ to get on with the 
war. Some time ago a Merchant Shipbuilding Ad- 
visory Committee, consisting of leading representatives 
of the biggest private builders, was set up to advise the 
Shipping Controller, and afterwards the Admiralty, 
on the best methods of expediting ship construction. 
This committee was transferred to the Admiralty when 
the Navy Controller’s Department took over all build- 
ing, both naval and mercantile, and speedily found that 
its advisory functions were dispensed with. So the 
Advisory Committee, no longer asked to advise, re- 
signed in a body. This drastic hint did what no polite 
protests were able to effect, a Shipbuilding Council was 
set up with the Admiralty Controller as chairman, and 
the revolting members of the Advisory Committee were 
invited to come back and join it. This they consented 
to do. For they had gained their point; no longer 
could their advice be ignored. The Shipbuilding Coun- 
cil will deal with all shipbuilding work, both naval and 
mercantile, and it will consist of representatives of the 
shipbuilding and engineering trades, and will not be 
dominated by its Admiralty members. We can under- 
stand how naval officers come to regard shipbuilders 
and engineering emplovers as troublesome colleagues, 
but when the Admiralty extends its functions to cover 
mercantile shipbuilding, and calls in the heads of private 
firms to assist, it must accept their co-operation in the 
spirit, and not merely present them with decisions 
which have already been arrived at. 

Out of all this clash between Government depart- 
ments on the one hand, and of emplovers and workmen 
on the other, much good will arise, though we shall 
have to pay pretty heavily for it. In the minds 
both of employers and workmen of all classes 
is growing up a profound dislike of all Govern- 
ment interference, and a not less profound de- 
termination to get quit of it at the first opportunity. 
We have all had a painful lesson in State Socialism, 
and it stinks in our nostrils. The old demand of 
Socialist orators that the Government should nationalise 


| this, that, and the other is moribund, if not dead. What 


‘all classes now want, and want so badly that their 


rails , . | . . a 
vlwaymen at 100 per cent. Up to the present time | hearts ache for it, is to complete the war in a manner 


satisfactory to the Allies, and to get rid of the Govern- 
ment control of industry. Both employers and work- 
men want to trv a new system of self-government, and 
to evolve a method of working which will give to all 
producers a harmony of interest. Nothing has so 
greatly stimulated this common desire for co-operation 


than the experience of working under Government con- 
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trol during the past two years, and specially during 
the last vear when departments, commissions, and com- 
mittees have multiplied so frightfully for the confound- 
ing of honest, unhappy men who understand their work 
and want to be allowed to get on with it. When the 
war ends there will be a reaction towards independence 
from control which may carry us too far in the opposite 
direction, but it will be as healthy as the present system 
is unhealthy. 








THE EXTINCTION OF THE MERCHANT. 





ECONOMIST. 


Wulte the energy of the whole country ought to be | 


bent on the task of winning the war, the energy of 
certain Government officials is in a curious way being 
directed to the more remote and doubtful aim of estab- 


lishing post-war trusts and combines in British industry | 


and eliminating the merchant from British trade. The 
Board of Trade, which has adopted these two objects 
as its ‘‘ considered policy,’’ is sending round the coun- 
try missionaries who preach the gospel of kartels and 
trusts, and arrange with taxpayers money for the ex- 
tinction of the British merchant. The manufacturers 
are being advised that competition is undesirable, that 
unless they form trusts they will ‘‘ go under,”’ and that 
the sale of their products is no longer safe in private 
hands. They are being offered the services of sub- 
sidised commercial travellers, whose expenses are in 
large part defrayed by the Government; and towards 
the desirable end of concentrating business in the hands 
of a few powerful combines the Board of Trade has 
offered its co-operation in every possible way. The 
movement appears to have sprung from one Govern- 
ment Department; it is not supported either by the 
authority of Parliament, or by the wishes of the elec- 
torate, or by the judgment of the business community, 
but it is being carried on under cover of the war, and 
in the face of protests from Chambers of Commerce 
and from merchants, who naturally object to money 
paid by them in taxes being used for the ruin of their 
own business. 

The campaign seems first to have been officially 
nounced when a Mr 


an- 
Paish was sent by the Board of 
Trade to Birmingham to address members oi the Brass- 
masters’ Association on their business duties. His 
Department, he explained, had been watching the com- 
mercial movement in foreign countries, and appointed 
a committee (that, of course, was inevitable), on whose 
report it had adopted the considered policy of forming 
trusts and combines, 


‘or whatever they liked to call 
them.”’ 


Competition among British manufacturers, he 
declared, did not do any good to the country, and com- 
petition must be done away with. The Board of Trade 


was anxious to give every possible assistance in the 


formation of trusts, and to set on foot 
which would enable the British manufacturers to 
‘dump ”’ whenever they felt inclined. What form the 
combines were to take was a matter for the manufac- 


organisations 


turers themselves to decide ; and although the imme- 
diate concern of the Board seems to be the export 
trade, the trusts will apply to every branch of business 
—home, foreign, and colonial. In outlining this eon. 
sidered policy Mr Paish does not 
touched on the needs of the home co; sumer or the 
eaceeet) = controlling prices, but was satisfied to 
tell his audience that so long as ‘oInbine w starte 
it would have the bk salen } tl <iheuan oe Tra a 
the ball was set rolling. ; | oe 


appear to have 


Shortly after this address to the Brassmasters another 
meeting was held in Birmingham—this tine amono 
the manufacturing jew ellers, who received t- 


1 the assist- 
ance of the same 


Government Department. They 
- * > - 7_ > i 
were told that the Board of Trade wanted them to join 


ee aaron aaerere eerearenene SSS 
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together in an association for selling their good 
and was anxious to supply them with 4 commer. 
traveller—a Government official-—-who wouylg ,... 
their samples round South America, not touting 3’ 
vulgar way for orders, but accepting on }y half of _ 
members of the association any orders ¢! 
pressed upon him. Half the gentleman's eunenen 
were to be paid by the members of the ass halle tent 
half out of the public revenue, and all the business tha: 
resulted was to be for the account and benefit of the 
manufacturers who had enrolled themselves jp this 
semi-official brotherhood. The scheme has so far no 
been a complete success, as two of the largest manu. 
facturing jewellers have refused to join in it, hut - 
number of firms have very naturally accepted the tani 
ing offer of getting their trade pushed at the pub 


Mh 


S abroad 


' 


lat might by 


expense, and do not conceal the fact that the 
object is to get rid of the merchant and add his profits 


to their own. It is not an easy thing to do, and 


| out direct Government assistance it would probably te 
| impossible ; but as Government money is behind them 


thev are hopeful of good results. 

There can, we think, be no doubt that the new asso- 
ciation, if it thrives, will develop into a complete com. 
bine, with one single selling organisation i 
controlling both the home and the foreign trade 
The Board of Trade drummer who is to display 
samples will, no doubt, receive orders for standard 
articles made by twenty or thirty different firms, and 
if each of these firms is selling independently of its 
fellow-members, the drummer will find it too invidious 
a task to apportion the orders among his patrons. He 
will be bound to pool the orders that he takes, and 
so the trade will be fashioned under Government int 
a complete and rigid combine, with one selling depart- 
ment, and doubtless in course of time one buving 
department, while the consumer at home will pay th 
piper. 


T the \ hol 


To realise something of the revolution that this 
departmental activity proposes to bring about in Britis! 
trade, let us set down a few of the assumptions or 
which the policy is based. 

(1) Competition among manufacturers is a bad thing. 

(2) Combines among manufacturers are good things. 

(3) The work of manufacture can, under proper 
Government supervision, be left to private enterprise, 


‘but the task of selling is too delicate for the individua 


and should be entrusted to Government officials. 
(4) The merchant is an unnecessary person (sem 
officially described as a parasite), and the Government! 


| is entitled to bring about his extinction, and is qualiled 


to take his place. 

(5) The 
in the hands of manufacturing trusts that the Govern- 
ment can neglect them, or at least defer them for subse- 
quent consideration. 


interests of the consumer will be so safe 


We say that these are assumptions, because although 
the scheme has been considered by a D partmental 
Committee it was never publicly dis ussed before it was 
launched, and the opponents of the new policy wer 
given no Opportunity of stating their objections. What- 
ever the virtues of the plan may be (and it seems t 
combine the worst features of socialism with the least 
defensible elements of individualism), it is not fair or 
rirht that a Government Department should take 
dvantage of the war to drive such highly debatab! 
projects through without any form of debate. rhe 
consumer has surely a right to be considered, and * 
has the merchant. If the merchant were what th 
official theorists seem to think him, he would long 4g° 
have disappeared from the scheme of British trade. it 
the future of industry is to hold no place for him, he 
will have to go, but even the Board of Trade has ne! 
that gift of prophecy which sees all the future clear 
before it, and it has no right, especially at such a —_ 
as this, to re€ast British trade with our money an¢ 
own theories. These theories Go per cent. of us wou’ 
heartily repudiate, and it will be a gross injustice ne 


abuse of power if the war is made an excuse for fof > 


such Socialistic nostrums down our throats. 
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there has been a transfer of buying power, but no fresh | 
DEGREES OF INFLATION. creation. If, however, Mr Jones, instead of drawing | 
| \ CORRESPONDENT has asked us to state what is the xe ee “aa _ io eee to take | 
[4 ; ‘ * of ip his National bonds, then the eflect 1s just the same 
- ation involved by the different methods | —*. 9 : oa 
degree of — Government in borrowing—whether as if the bank had itself taken up the security. There 
| employed by the overnment | > . ’?{is an addition to banking credits, an addition to) 
for example, Ways and Means advances ae: ee ae deposits, and an increase of inflation. 

ifation than Treasury bills, Treasury bills than War 


With regard to Treasury notes, the rapid multiplica- 
| oans, and so on. In our view, it is not the form of | tion of which is causing a good deal of concern, it seems | 


| security that makes the difference, but the kind of probable that in so far as they are in excess of the gold, 

‘ender with whom it is placed. In old times the form Anta ial reer ‘the oe which they 

‘of security employed made a good deal of difference | |). eee claus a ee ee outed consider- 

/ or s - ; : 2 adi S¢ prices. It may, however, be con- 

| with regard to this point. Ways and Means advances tended that they are an effect rather than a cause of 

and deficiency advances were normally placed with the | inflation, since the enormous increase in banking credits 

‘Bank of England, Treasury bills chiefly with bankers | which inflation has brought about has necessitated a 

‘and other dealers in credit. Now, in view of the supply of fresh legal tender currency for bankers, who, | 
enormous amount of Ways and Means advances out- if they had not received this supply, would have been | 
standing, it is pretty safe to guess that other holders, compelled to take notes or gold from the Bank of Eng- 
te Neill od Wieinaie mate aaeetines Sed Soy land. In other words, inflation, to the extent to which 
| besides the $ ?, : it has been practised, could not have been carried out | 
them, and we know that private investors now hold without a free supply of Treasury notes. This arew- 

ment, however, only shows how desirable it is that this 

free supply of Treasury notes should be stopped. If | 
thev are essential to inflation, it is clear that if their | 
production were checked inflation would likewise have | 
| Loans raised from the Bank of England seem to us | t© he checked. Gossip says that the official view con- | 
‘to produce more inflation than those placed with any | ©ST™!"S te responsibaety for the issue of rreasury | 
‘opi ; ' . | notes is that the Treasury has no control over their | 
jother borrowers, because they result in an increase 17 |;-246 4 housemaid who has turned on a tap and left | 
the water running might just as well contend that she | 
has no control over the subsequent inundation. It is, | 
however, true that the chief ultimate cause of inflation | 
is the Government’s policy of financing the war by | 
credits got from bankers instead of by money taken out | 
of our pockets by taxation, or attracted out of our) 
pockets by effective appeals for loans. It is satisfactory 

Deposits. The Government draws on these Public De-| that the greater energy now being put into the War | 
posits, paying the ten millions out to its creditors, who | Savings Campaign has already produced some improve: | 
pay the cheques in through their banks, and the credit | ment in the sales of National Bonds. We hope that | 
\is thus transferred from the Public Deposits to the | this improvement may continue, and that the lesson of | 
|Other Deposits standing to the credit of the other | financial sacrifice for the war may be brought home to 
‘banks. The other banks, thus having their “‘cash at|a greater number of the people who are at present | 
‘the Bank of England”’ increased, are encouraged to} wasting their money in a manner that is a disgrace to | 
\increase the credits that they give to their customers, | the nation. Nevertheless, even if the hopes of the: 
| $0 multiplying the supply of potential currency in the | advocates of the policy of continuous borrowing are | 
‘hands of the latter to an extent which might be any-| realised to the full, and the Government is able to/ 
\thing up to five times the amount of the increase in | finance the war by means of saved money instead of by 
\the banks’ deposits at the Bank of England. Thus, | the manufacture of banking credits, it will still be true | 
| when the Government borrows from the Bank of Eng- | that the pace at which we are piling up debt is a serious | 
land, inflation is produced which may be made the | financial danger, and that it is urgently necessary to) 
basis for much greater inflation throughout the banking | reform the very low proportion of the war cost that 


| System of the country. we are meeting out of taxation. 
When the Government borrows from ordinary banks, It was announced at the beginning of the week that || 
| the process means an equal addition to the deposits vet another Committee has been appointed, with the | 
held by these banks .or their rivals. A bank takes a following terms of reference :— 
million in Treasury bills, or War Loan, or whatever To consider and report whether the normal arrangements for 
lit may be, and hands over to the Government a million | the provision of financial facilities for trade by means of exist- | 
| of its cash at the Bank of England; as the Government | '@8 banking and other financial institutions will be adequate | 
ipavs th: li or i kk to meet the needs of British industry during the period im- | 
1) Pas S that milion out it comes back to the bank, or to mediately following the termination of the war, and, if not, by | 
some other bank, in the form of an addition to deposits. | what emergency arrangement they should be supplemented, re- 
Thus when the operation is complete the banks hold | gard being had in particular to the special assistance wae 
_ same amount of cash at the Bank of England as a yar ver ag conversion of works and factories now | 
. eaee . ac ate 5 fers é i 
| before, while a million has been added to their assets by ) | 
| 


many millions of Treasury bills. This being so, before 
we can say how much, if any, inflation is involved by 
the issue of any security by the Government, we have 
‘to find out who has taken it. 


eS 


i\the Bank of England’s deposits. If the Government 
‘raises ten millions from the Bank of England, either on 
‘Ways and Means advances, or ‘Treasury bills, or 
National bonds, or War Loan, the Bank of England 
‘adds ten millions to the Government securities held in 
its Banking Department, and gives the Government 
‘eredit for ten millions, which thus increase the Public 
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| 
| 
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1 the ’ es engaged upon war work to normal production. 
the purchase of the Government security, and a million 


has been added to their liabilities on current and deposit 


(2) To meet the exceptional demands for raw materials aris- 
| account. 


ing from the depletion of stocks. 
The Committee is a very strong one, consisting of Sir@ 
Richard V. Vassar-Smith, Sir John Bradbury, Mr | 
A. E. L. Chorlton, Mr E. Brocklehurst Fielden, Sir | 
Algernon Firth, Mr Robert Fleming, Mr A. C. D.! 
Gairdner, Mr Frederick C. Goodenough, Sir Alex. | 
McDowell, Sir Alexander Roger, Mr John Sampson, | 
and Mr A. W. Tait. 
In order that the financial facilities with which it is} 
concerned may be provided, it is, above all, desirable | 
that our banking system should be freed from the | 
burden which our policy of financing by inflation lays 
upon it, of taking up or advancing on Government 
securities, and it is to be hoped that this Committee will 
give earnest attention to this aspect of the question. 


| 


When the Government borrows from an ordinary 
ivestor who has saved the money, there is no infla- 
| ton and no increase in deposits. The investor who takes 
| UP a thousand pounds of National bonds draws on his 
| bank for the money, and for the time being the Other 
| Deposits at the Bank of England are reduced by a 

thousand, and the Public Deposits are increased by the 
| same amount. As the Government pays the money out 

- its creditors they deposit it again with the bankers, 


< 


| and so there is finally no change in the volume of de- 
,Posits. All that has happened is that Mr Jones, the 
|Nvestor, has paid one thousand pounds to the Govern- 
“Ment which it has paid to the Mr Smith, the contractor ; 


; 
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controlled by the corporation, 








1914-15 only half the annuity 
1915-16 only 410,000, but 
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vious vear : 





£ £ 


Bs 
| 








To reserve..*°......; 25,000 
Additional deb. int ! 








After placing 4,4,000 to lake 


dend of 1 per cent. is to be 
requiring £,108,000, has to be 
drawnu, atothe extent of 


dend is now in arrears to the 


ference stock. The other prin 





Liabilities. 
Sinking 
, Fund. 
June 30. Deben- see Reserve, 
tures. Bills ~“ [nsur’ nee 
| and Net 
: Revenue. 
; £ £ £ 


1912..../5,236,750 67,228 1,159,121 
1913....'5,176,000 71,769 1,253,291 
1914... .)5,111,750 130,829 1,370,807 
1915... . 5,043,850 101,634 1,331,057 
1916.. 975,450 84.651 1,440,396 
1917.. - 14,903,800 89,112 1.596.049 


to £,130,000, and there is aa 









Year to June 30. 





1912-13. 1913-14. 1914-15; 1915-16. 1916-17. 


Railway net revenue 415,314 431,654 222,336 347,051 372,622 
Government annuity 80,000 80,000 40,000; 10,C00 110,000 
Guano account .... 113,471 126,642 136,843! 87,457 - 

Interest,exchange,ic. 9,242 13,833 7,536| 21,684 40,282 


Total income ..| 618,567 652,129 406,715 466,192 525,033 
Administration .... 23,166 21,815, 19,862, 20,932 21,976 


Balance of revenue.. 595,401 630,314 386,853 | 445,260 503,057 
Deb. int. (4%) ...., 216,000 | 216.000 | 216,000 | 216,000 216,000 
Sums written off..... 22,517 37,576| 48.193| 65.781 84.370 
Deb. amortisation .. 54,000 54,000. 54,000 | 54,000 54,000 


Available balance .. 302,884 322, 738 | 68,660 | 109,479 479 | 148, 687, 


a | 108,000 108,000 | *54,0C0 *54,000. 108,000 
Preference dividend . 167,704 74,567| 18,642/ 18, ty 74,573 


asc: %) | (1%) | (3%) | a% %) | (2 %) 


Year's balance...... 2,180 99, 171 | Dr3, 982| 36, 836 | Dr33,856 
Brought forward...., 58,202 60,582 150,553 | 146,571 | 183,407 


Carried forward ....| 60,382 | 150.553 | 146.571 |183.407 | 149.521 


* 1 per cent. 


count, writing £8, 242 oll investments, paving aac 
the balance of income-tax, and £.219,000 interest on 
debentures, and charging £:54,000 for amortisation o! 
debentures, there is a balance 


stock, but before this can be done a further 2 per cent. 
so that 1'° balance brought int 
£33,886, leaving £7140,521 


to be carried forward. The } per cent. preference 


Che corporation s capital consists of £.9,000,000 ordi- 
nary stock and 4,7,500,coo 4 per cent. cumulative pre 


balance-sheets are summarised below : 
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PERUVIAN CORPORATION. 


| 

Attnoucn guano shipments have been entirely sus- 
pended since September, 1915, the revenue of the 
Peruvian Corporation for the year ended June 
3oth last showed a_ considerable increase. This 
i|was due partly to better receipts from railways 


partly to the fact that 


the Peruvian Government has paid off some of the 
arrears of the, annuity of £80,000 per annum, and 
| partly to an improved level of exchange. For the year 
| 


was paid, and during 


during the past year 
£110,000 was paid, leaving only one vear in arrears. 
IT The land account also shows a profit, for the first time 
for four years, of £2,129, coffee production and prices 
having improved and expenditure having been cur- 
tailed. Asa result, total income for the year amounted 
to £525,033, as compared with £466,192 for the pre- 





oh £ 


¥ * 








steamers insur: ance wc- 


of 4,148,687. A divi- 
paid on the preference 
paid on the debentures, 
» the accounts has to be 


divi- 
extent of 84 per cent. 


ipal items of the last six 











Assets. 
Invest- 
Conces- Rail- oy 
sions, &e.| ways. ae 
- and 
Cash. 
£ i) £ 


12,772,305 |9,682,939 259,155 
12,772,305 9,700,667 258,741 
12,772,305'9,741,496 322.001 
12,772,305/9 675,848 286810 
12,772 oa 9,568,853 400,943 
12.772.305'9,526.033| 540,631 





The holding of Treasury bills has risen from £ 75,000 


a new item of £47,500, 





<a 
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represt nting £,50,000 5 per cent. War Loan. 7), 
duc tion of debentures since 1909 amounts to 9 es 
£500,000, but the pace has been steady, Ag rey. 


Gs 


. oO tga 
the future, the report states that regular month) ly 
ments of the annuity have been resumed, ang an add 
tional provision of £ 15,000 has been made . - 

applied in monthly instalments up to December 


pay. 


in 
next in part payment of arrears and interest, 3st 
further provision for this purpose is expected. The 
Government has officially recognised that the corpora 

- 


tion is entitled to the balance of 762,872 tons of guan 
still remaining to be shipped out of the 2,000,000 ton 
ceded under contract in 1890. The protests of th 
British, French, and Dutch Governments and the o, 
poration against the Law of February, 1915, which de. 
clared a preferential right over this guano in fayou, , 
the National Agriculturists, still stands, and the dire; 
tors state that suggestions have been made by ¢h 
Government for a financial solution of the whole euat 
question, but so far en terms which are not acceptable 
to the Conperalas. The debentures rose 3 and the pre. 
ference stock 2 points on the dividend announcement, 
the latter being quoted at 26}. 





RESTRICTIONS ON DEALERS IN METALS. 


A Bitv has been printed to ‘‘ restrict temporarily the 
persons who may engage in_ business connected 
with certain non-ferrous metals and metallic ores.” 
Its provisions seem to have been designed to 
make it as difficult as possible for the metal 
market in London to regain and retain the position 
that it held as a world centre before the war. It enacts 
that it shall not be lawtul for any company, frm, or 
individual to carry on the business of dealing in these 
metals without a licence from the Board of Trade, and 
that the Board of Trade shall not give any such licence, 
unless it is of opinion that for any special reason it's 
exp dient to do so, to any company, firm, or individual 
in respect to which certain conditions apply ; and, 
further, that the Act which is to grow out of the Bil 

| 
shall continue in force during the continuation of the 
war and for five vears thereafter. Among these condi- 
tions we find the following : 

(1) That any director of the company or any partner of te 
firm, or the individual, or any manager or other principe 
officer employed by the company, firm, or indiv idual, is a perso 
who is or has been an enemy, or who was at any time beto 
the fourth day of August, nineteen hundred and fourteen, t 
subject of a State which subsequently became an enem) 

(4) That the company, firm, or individual 1s or was 
time after the twelfth day of November, nineteen hu 
seventeen, interested. directly or indirectly, to ou extent ¢ 
fifth or more of the capital in any undertaking, whet | r 
in the United Kingdom, engaged in naliaene ot a kina 
which this Act applies, in which enemies are also 1 
directly or indirectly, to the extent of one fifth or 
capital. 

Condition No. i obviously ignores all rig rhts that maj 
have been acquired in the past through naturalisatiee 
by the subjects of States which are now at war \ ith us. 
A German or an Austrian or a Turk who may have 

1 yn 
been ni ituralise “d 50 vears ago and may have | rst son 
fighting in our Army is debarred from dealing ™ 
metals under this Act, unless the Board of lrade sees 
fit ~ make a special exception. If it is the inte ntion . 
the Government to make void ali contracts ngtet e 
the grant of naturalisation, it would seem better ts 
this should be done frankly, than that such a measur 
should be applied by a side wind only to those natur ul- 


ised aliens concerned in a certain’ industry. he 
absurdity of condition 4 is at once evident. A co" 
pany or a firm which had a controlling interest In 4 
mine abroad would be obliged to part with its To th 
or give up business, if ,one-fifth of the capi al of - 
mine were held by our present enemics. It is cle 

that regulations such as these, which are to apply no 
only during the war, but for five years after 6 
mination, need verv careful consideration before the 

are adopted by Parliament. They are contrat) — 


principle laid down by President Wilson, unce: 
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‘ace that he is determined to win, for the establish- 


the pe rn ers 
se for a world made *‘ safe for democracy, * shall | 
€ «< 


| not be turned into merely a different form of warfare by 
; 


eee 


aomic boycotts and restrictions. And they seem to | 
pipie he . « ~ a. a a ; 
been devised, in a fit of war temper, without any | 


have . i fec international business 
{| consideration of their effect on internationa . 
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| Business Notes. 
| ma 
| ghe Sugar Crop, 1917-18.—An official forecast based 
| on reports from provinces which contain about 99 per 
il cent. of the total area under sugar cane in British India 
1 estimates that the area for the year 1917-18 1s 2,505,000 
il acres, an increase of 6 per cent. on that for the previous 
| vear. The crop has been affected to a certain extent by 
heavy rain and floods in low-lying areas in parts of the 
‘| United™Provinces, the Punjab and Bengal, and by 
disease and insect pests in some of the eastern districts 
‘of the United Provinces. The present condition and 
| prospects of the crop, on the whole, are reported to be 
| good. The latest information published by the Ministry 
‘of Agriculture, Cairo, is that in Egypt the weather 1s 
| favourable for the cane crop, and the water supply is 
'suilicient. The attack of stalk borer persists in some 
\olaces. The plants are healthy and growing vigour- 
‘ously, having been much benefited from the hot weather 
‘late in the month of Julv. From unofficial sources it 
‘appears that in Cuba the weather has been favourable 
in the western provinces, and the plants are growing in 
excellent condition. In Louisiana (United States of 
\merica) the condition of the cane crop is favourable. 
|| Rains have fallen, the weather is hot, and the canes are 
‘growing well. In Mauritius the crop is suffering 
|| through a persistent lack of rain. In Porto Rico the 
| rainfall is reported to be generally sufficient for the cane 
iicrop, As regards the damage to the sugar crop caused 
|| by the recent floods in Natal, Sir J. L. Hulett and Sons, 
‘| Limited, cable that earlier reports were much exag- 
‘| gerated, and that as the majority of the cane has already 
|| been crushed the reduction of the total output of the 
colony should not exceed 10 per cent. Referring to the 
| 1910-17 crop in Formosa, the president of the Bank of 
Taiwan, at a recent meeting in Tokyo, stated that the 
season was such a good one that the factories had to 
}be at work until June, as compared with April for an 
ordinary vear, the output reaching 7,600,000 piculs, or 
an increase of 2,000,000 piculs. 


| 
i 
} 





Cotton Trade A ffairs.—Our Manchester correspondent 
Writes :——Many matters of importance continue to take 
place in the Lancashire cotton industry. Interest this 
week has been centred on the meetings in London with 
the representatives of the Government. The deputa- 
tion which waited on the Board of Trade on Wednesday 
last consisted of employers, trade union officials, and 
Lancashire Members of Parliament, and although Sir 
Albert Stanley was unable to provide much fresh in- 
formation as to the outlook for supplies of American 
cotton, the members of the deputation were assured 
by the statement that there was every probability of 
production in Lancashire not being reduced below 60 
per cent. of the normal. The proposal of the Government 

|‘o utilise Lancashire mills for the purpose of manufac- 
turing or assembling aeroplanes has caused consider- 
able interest in trade circles. The employers and opera- 
tives are friendly to the idea, but it is believed that 
some difficulties will be encountered before the real 
work is begun. It is expected that weaving sheds will be 
used rather than spinning mills. The trade union 
otheials expect that in this way the stress of unem- 
ployment will be relieved. The Control Board has not 
yet made any official announcement with regard to cur- 
tailment of production beyond December 8th, but it is 
*xpected that the system of levies will not be abolished. 
here seems to be every probability of the output in 
Weaving being restricted to 70 per cent., but firms will 
he compelled to pay penalties on looms run beyond 
"© per cent. The wages question is stil in abeyance. 
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The employers have made offers to the workpeople 
which have not been accepted. The trade union 


| officials are not disposed to take drastic action, as it is 


believed that through the instrumentality of the Cotton 
Control Board some arrangement will be found whereby 





| 


| 
| 


wages will be advanced, though not to the extent of the | 


demands already put forward, and that the trade union 


| funds will not be drawn upon to compensate operatives | 


who are thrown out of employment. A strike on the) 
Wages question Is not anticipated in trade circles. 








Shipping Rings and Rates.—At the meeting of the 
Port of Manchester Warehouses, Limited, on Thurs- | 
day, Mr Marshall Stevens, upon whose speech about | 


railway rates we commented last week, raised the || 


extremely important question of shipping ‘‘ rings ’’ and | 
‘* Conference arrangements.”’ 
clearly shown in the following quotations from his 
speech :- 

One considerable barrier has to be broken down—that 1s the 
Conference’’ arrangements of the liner shipowners, which 
prior to the war resulted in their giving lower freights t 
German manufacturers than to our own, and which by a strict 
division—dictated by the shipowners—of our own British trafh 
between particular ports and lines has hitherto prevented our 


se 


His point of view Is 


manufacturers and shippers from taking advantage of direct | 


transport. 


Our shipowners are amongst the most patriotic of Britishers, | 


and I do not fear that they 


will ever again charge 20s or 30s | 


per ton less freight for like traffic from Hamburg than from | 


| 


Manchester; but each shipowner seems so fearful of varying 
their inter-Conferen arrangements lest their own particular || 
interests should suffer, that after three years of war they still 
allow them to interfere woefully with our national interests. 1 | 
Because of these ‘* Conference ’’ arrangements hundreds of | 
thousands of tons of Manchester and district mer@handise 


which should be shipped at Manchester are unnecessarily railed || 


to Liverpool and ‘London, and tens of thousands of railway 
wagon journeys and millions of ton-miles of locomotive haulage 
ire being needlessly occupied out of Manchester alone, whilst 
the Ministry of Munitions and the Ministry of Food are wisely 
and justifiably creating elaborate organisation throughout the 
country to save comparatively small tonnage from railway tran- 
sit. This vast traffic is being needlessly carried from Manchester 
hy rail to other ports for shipment to India, China, South 
Africa, and South America—away from the fully-equipped port 
of Manchester. Are there no ‘‘ powers that be’’ to save this 
gigantic war-waste ? 

These complaints—especially the charging of lower 
rates for German freight—are longstanding grievances 
with the merchant and exporter. ‘The problem is no 
doubt an intricate one, but it merits the fullest investiga- 
tion with a view to remedy, and shipowners would be 
well advised to put their side of the case before the 
public without delay. 





Economic Conditions in Bulgaria.— According to reports || 


in the German Press the main feature of war develop- 
ments in Bulgaria is the increasing difficulty of living 


for the masses, on the one hand, and the rapid rise in the | 


fortunes of a comparatively few business men on the 
other. Apart from Army contractors the main profiteers 
are those connected with the tobacco industry, the price 
of tobacco having increased more than five times, and 
the value of tobacco exports being between four and five 
times more than the total value of all Bulgarian exports 
before the war. The effect of these rapid increases in 
capital are seen in the, for Bulgaria, enormous number 
of new flotations. In recent months more than ten new 
banks have been formed with purely native capital, 
amounting together to almost 100,000,000 levas, most 
of which are intimately connected with various branches 
of industry, and are, in fact, rather industrial or trading 
concerns than banks in the English sense. A good many 
of these new foundations are merely speculative con- 
cerns, and the movement has been developed into a great 
outburst of unsound activity. It is now planned to open 
the Sofia Bourse, which was founded shortly before the 
war, but which had no time to start its activities. By 
this means it is hoped that existing speculation will be 
to some extent controlled and suppressed. It should 
also be mentioned that a certain number of trade 
organisations have been started for the purpose of 


mutual credit facilities in order to avoid dependence on 
the banks. 
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' J. and P. Coats’ Report.—The profits of J. and P- 
Coats, Limited, for the year ended June 30th last are 
slightly lower than those of the previous year, but 
the figure is arrived at after allowing for excess profits 
duty, and this item probably required a much larger 
amount this time. After allowing £40,266 for de- 
preciation the profits amounted to £,3,360,950, as 
against £3,387,395 a year ago, when £39,655 was 
charged for depreciation. The results since 1906 have 
been as follows :- 

| Net Profit 
June 30. | = After 


Dividends; Pension, To 
Interest. and | Insurance | Reserve 











The dividend on the 6 per cent. preference shares re- 
quires 4,150,000, 20 per cent. is paid on the preferred 
ordinary stock, absorbing £600,000, and 30 per cent. 


on the ordinary shares, absorbing £/1,350,000, while 
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' was turned in the following year int 
£,90,000, which, after deducting the 





'fund is credited with £50,000, and / 


| Depreciation Bonus. | Fund, &. &c. 

£ £ a ee ee 
‘|1906 ......| 2,974,088 | 36,642 | 1,972,821 | 294,629 | 450,070 | 
11907 ......| 3,056,125 | 19,680 | 2,206,642 | 175.963 | 500,000 | 
1908 ......| 2,701,697 | 19,394 | 2,193,403 | 6,588 | 502,000 
(1909 ......| 2,917,667 | 19,399 | 2.427,402 | 32,522 | 500,000 
1910 ......! 3,171,464 | 19,278 | 2,448,908 | 25,000 | 675,000 
/1911 ......) 3,102,952 19,096 | 2,955,808 | 42,590 | 525,000 | 
1912 ......| 2,794,072 .- | 2,499,185 | 26,440 | 500,000 
DP acécnt | 2,903,239 -- | 2,449,183| .. 500,0C0 

“1914 ......! 2,634,388 -» | 2,225,803 ‘a ns 
1915 ......| 2,593,966 »» | 2,208,347 i 30,000 
 cinincat | 3,387395 | .. | 2.210,016 -» | 100,00" 
1917 ...... | 3360950 | .. | 2,294,131 ..  12,00,000 


| 


income-tax paid, less retained, requires 4,194,131. The | 
=o ae a a i nf a halance ail ence oe es - Jun 
balance brought into the accounts was £,2,456,492, and | of the balance-sheet will be found in the usual colun 


after paying the dividends there is an available balance | 


of £3,523,312. Of this, £ 2,000,000 is placed to a 


war contingencies fund, and £.1,523,312 is carried for- | 


ward. The balance-sheet already shows a reserve fund 
of £'5,500,000, and a dividend reserve fund of 
£,2,100,000, so that with this year’s new contingency 
tund total reserves will amount to £.9,600,000, or only 
£400,000 less than the paid-up capital. Besides this 
there is a marine and fire underwriting account of 
£,600,000, and an investment depreciation fund of 
£189,811. The principal changes in the balance-sheet 
are increases of £468,000 in creditors, of £1,396,000 


| 


| 


lexisting wells is stated to be undiminished, 
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In the first year shown the profi a 


and loss ai 
; ’ ° . alg hd 
showed a debit balence o carh i oun 
10 a debit « f nea a ; X24 ,000 ; but Re 


“ proht of Over 


loss for t 








he nr 
vious vear, Was more than suflicient to pay a6 aie as 
: = - : re « WOT Cense 
dividend on the preference shares less ay etree 
- . : . 2 “ik @ unt ( 
+ ¢ (Cle1lVve y . . al, 1 
£3,099 received from the Burmah Oj! C, mpany ur 


nGer 


their guarantee. In 1915-16 2 net profit of LR: & 
’ 985,000 
was earned, and for the past vear the figure 3 
° - ° ie ‘SU nas 
jumped to 4,344,100, which, with the baler : 
£.33,000 brought forward, gives a bal of Peas 


AO 


available for distribution. The preference sh 


are reser; 


00,000 js 1 


' 
5 
~ pia ‘ 


to the general reserve fund. The pref rence 
receive a distribution of 8 per cent., whik 
shares get 6 per cent., and a balane: 
carried forward. The pipeline and re! 
damage by Persian tribesmen, were s! 
months, three of which fell in the 
1915-16. The loss on this accou 

issessed at £402,000, and a claim has been lodg; 
with the Persian Government, but no credit has bee 
taken for it in the trading account. The new 10-i 

pipeline, for which capital was subscribed by the Britix 
Government, was brought into operation in Januar 
last. In order to make further necessary extension: 
it is proposed to issue at a premium an additior 
1,000,000 participating preference shares, ranking pe 
passu: with the existing shares, the ‘Treasury’s sane 
tion having been already obtained. The flow of ti 


the ordinar 
ol £:19,500 5s 
‘ owing 
it dow n for 4 
financial year 


has now h 


while 


new wells are said to be equally prolific. An analvsis 





Rolls Royce.—-On the outbreak of war the demand for 
Rolls Royce cars naturally declined. The company 
quickly adapted itself for work on military requirements, 
which after a time so completely absorbed its energies 
that the delivery of Rolls Royce cars for the duration 
of the war was suspended. The report issued this week 
refers to the year ended October 31, 1916, the long 
delay being explained as due ‘‘ to the time absorbed is 
assessing the values of the extensive capital expenditure 


: elec « ° © ee e . . ” D oo 
in stocks, and of £818,000 in advances to subsidiaries, | undertaken to meet Government requirements. Profits 
&c. Cash has dropped from £201,000 to £24,000, and | and appropriations for the past four years are show 
cash at banks in foreign countries at war is £,101,000 below :— 


lower at £232,000. Bills receivable have fallen by 
£239,600 to £3,500. The property item which might 
with advantage be shown in more detail, and includes 
capital expenditure and shares in subsidiaries, is practi- 
eallv unchanged at £:11,630,000. A detailed analvsis 
of the balance-sheet will be found in the usual column. 





Anglo-Persian Oil.—-lor the first time the Anglo- 
Persian Oil Company, in which the British Government 
holds a large interest, is paying a dividend upon the 
ordinary shares, ani the report for the year ended 
March 31st last shows that the company has made 


great progress. This can clearly be seen from the 


tential 


following summary of results since 191 3-14: 














March 31. 1913-14. 1914-15. 1915-16 1916-17 
£ £ £ £ 
Re isnne eek 20,785 171,244 178,38 415.918 
Administration expenses .... 8,535 9.876 13,349 18,928 
Deb. and other interest...... 38,960, 30,937 30,000' 32,022 
Royaltyto Persian Governmnmt .. |... os 20,858 
Depreciation, &c. .......... .. | 40,000 49,269 .. 
Web profit ........ etait. Dr26,711, 90,431 85,768 344.110 
Brought forward ............ ; Dr26,711 7,878 33646 
Dr26,711, 63,720 93,646 377,756 
Preference reserve .......... a ‘a oh 50,000 
General reserve ............ a ; 100.000 
Preference dividend ........ 55,842 60,000 80,000 
Ordinary dividend .......... - "| 128/219 
. . 6 >) 
Carried forward ............ Dr26,71] 7,878 33,646 Osts7 


| 


| 
| 
| 





} 
1913. | 1914. 1915. | 1916 
ee od ageeleal 
ei 8s e | t 
Net profit .......... ee 91,184 | 75,351 | 42,971 | 81,54 
brought forward ............ 4'469 | 12,653 | 29,504 | 324% 


——— 
—s 


95.653 | 88,004 | 72,475 | 11415 
Reserve, depreciation, &c.....| 43,700 | 38.500 30,000 | 50.000 
Dividend ..........ce+.....| 40,000 | 20,000 | 10,000 | 20,000 





ai cikccabieneness sseeeees| (20%) | (10%) (8 %) (19 ‘o) 
Carried forward ............ | 12,653 29,504 32,475 4415 


Although profits actually rose in 1916 above the level of 
1913, when a 20 per cent. dividend was distributed, the 
directors deal with the profits on a conservative basis, 
and shareholders have to be content with 10 per cent 
With employment on war requisites continuing at high 
pressure, a maintenance of the high profits earned 10 
1916 will be looked for in the report for the year ended 


October 30th last, the publication of which may be € 
pected with less delay, and it looks as though the oo 
tors would be in a position to raise the dividend. Goodwe 


Was completely written off in 1913. The property item, 
which in 1915 was £160,644, has risen to £257;24 
A sum of £10,546 was written off for depreciation, 
while ‘‘ additions to property during the year at estl- 
mated post-war values ’’ are put at £107,143- Sundry 
debtors rose by £134,000 to £234,055) and sooty 
creditors by £115,000 to £210,484. The extension © 
plant should stand the company in good stead after the 
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tint war in the production of their cars, for which there is 
thic already a very long waiting list. The £1 shares are 
rie now quoted at £3}, and the lowness of the yield at that 
pre. price shows that the market expects a substantial rise 
ent in the dividend. 


IT 


v0 Spies Petroleum Report.—The output of the Spies 
has Petroleum Co. for the year 1916 showed a decrease of 

| 4.663.320 poods at 8,991,132 poods, as compared with 
al ‘jqtg. The report for the year 1916, which appears 
a everal months later than usual, states that this is 
ea ‘mainly owing to the natural falling oif in the produc- 
Nar “on from the older wells of the company,’’ but war con- 
0 is ditions, of course, are also largely responsible, as they 
5 have retarded the drilling of new wells. The average 


+ orice realised Was 42.4 copecks per pood, as against 























































26 for 1915. Gross revenue worked out at 
. £350,900, but expenses were very much Jhigher at 
‘eats £311,700, and net revenue only amounted to ¥,39,200, 
i compared with £152,000 for 1915. Much of this 
large decrease is due to the movement oi the Russian 
ee exchange, profits having been written down to the 
- verage rate of exchange for the year, namely, 15.5 
: roubles to the 4. How profits have declined since 
ao 2 mav be seen from the following table :— 
th 1912. | 1913. 1914. 1915. 1916. 
Re ee | | — _—— | — 
ays £ i S| 2 
" \Revenue ........0 466,925| 407,102) 515,268 386,225) 350,894 
Expenses .....e+++- | 217,946, 214,981) 288,676 234,196) 511,651 
|—<—S| =_—_—_—_- | ————— mea 
d for HMB Net profit.......... | 248.349) 192,121) 226,592| 152,029, 39,243 
on Premium on shares..) 110,042} 107,490! 137,686 a sip 
te Brought forward....| 19,079| 26,456) 17,140, 136.213] 145,395 
ents, —aopuien - _ ondeameane 
pies | 377,47C| 326,066) 381,418, 288,242) 184,638 
> Depreciation and) 
ation BRITE wccscscase | 160,000) 160,000 160,000 130,000) 130,000 
week [ype pe qeegreed paps-eenaet pee =o 
' ‘ 217,970; 166,066, 221,418 158,242) 54,638 
= Dividend ...... sess) 167,297) 131,260, 75,00), nil | nil 
ed in | (224%) | (179%) | (74%) we |e 
tus _—_ | - — ——— |—_-—_ 
—_ ir sedssense --| 50,173) 34,816 146,418 158,292) 54,638 
ofits Russian taxes, &c...| 23,717| 17,676, 10,206 12,847, 10,704 
10W! | a 
Carried forward ....| 26,456} 17,140) 136,212 145,395, 43,934 
a A stim of £130,000 is required for depreciation of 


buildings, plant, &c., and after bringing in £145,400 
£ irom the previous year, there is a balance of £54,600. 
31,640 No dividend is paid, but £9,878 is deducted for Russian 






2,478 taxes for 1915, and £825 for directors’ additional re- 
als |Muneration, leaving £,43,900 to be carried forward. In 
0 0¢0 | teferring to the increase in working expenses, the direc- 
10,000 tors remark that the wages of the lower classes of 

wo) ‘abour show an increase of as much as 500 per cent., 
315 swhile the efficiency of the workpeople is estimated to 
— have fallen off by at least 50 per cent. The maximum 
el of price which two years ago was fixed at 45 copecks per 
- the Pood has been raised in two stages to g2 copecks, but 
asis. | these increases, according to the report, ‘‘ are not 
a | adequate to cover the increased demands of the work- 
high People and the enhanced cost of materials.’? Produc- 

g ton during the current year to the end of October 
d in | Shows an increase of 74 per cent. on that for the cor- 
ided fesponding period of 1916, while deliveries during the 
> eX first nine months of this year have realised 3,274,260 
irec- roubles, as against 2,106,589 roubles in 1916. While 
jwil! wy Present political upheaval continues prospects 
em, r a resumption of dividend payments are remote. 
” '\0 letters, says the report, have been received 
- from Russia for many months, and the manager’s 
300, report, which was ready in July, has not yet 
esti aerwed, and the figures, which are based on telegrams, 
dry (O'ten mutilated, ‘‘ cannot be relied upon as accurate in 
drs 4 cases.”’ Total depreciation to date amounts to 
of 4,948,400, thus reducing the property item from 
on 41,726,800 to £778,400. The reserve fund amounts 


to £119,000. 
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PRANCE._-THE NEW BUDGET PROPOSALS. 
(FROM OUR CORRESPONDENT.) 
Paris, November 206. 


THE French Finance Ministry has issued a valuable | 
statement as a preamble to the Budget for 1918. Many 
weeks ago, Monsieur Klotz, the Finance Minister, | 
stated his intention of returning to the old form of | 
Budget for ordinary civilian expenses instead of con- 
tinuing the practice of meeting all expenditure out of the | 
provisional quarters estimates (douzi¢mes provisoires). 
This is to be done in the new Budget, which also 
arranges for fresh taxation to meet the increased ex- | 
penditure. The preamble, in fact, gives a detailed 
account of the whole of French war finance, showing the | 
special difficulties that have arisen and explaining how | 
they have been met. 

The first element of the present French financial posi- | 
tion is the state of affairs on August, 1914, immediately || 
before the war. Monsieur Klotz points cut that on the | 
outbreak of hostilities the situation was that the ex-| 
penditure amounted to 5,191 million frances, while |! 
normal receipts amounted to 4,781 million frances. There | 
were in addition 848 million francs of expenditure not |, 
included in the Budget. It was to meet this situation | 
that a loan of 805 million francs was issued. | 

Immediately on the declaration of war an entirely new 
situation arose; the expenditure increased enormously | 
owing to strictly military needs, and partly owing to ex- 
penditure connected with ‘‘ Solidarité Sociale ’’ (an item 
that covers finance, assistance to refugees, assistance in 
connection with the invaded districts, &c.), and partly || 
owing to the increased expenditure in connection with || 
the public debt. The credits opened in 1914 amounted 1] 
to twelve and half milliard francs, and this sum _ in- |} 
creased in 1915 to 22,800 million francs, in 1916 to | 
32,600 million francs, and in 1917 to 42,100 million 
francs. Concurrently with this growth in expenditure 
there was a serious shrinkage in receipts. In 1914, for | 
instance, the yield of taxation was 38.6 per cent. cen 


} 
i 
’ 
i 


} 
' 


the estimates. Since then, however, there has been a 
recovery, the deficit in 1915 amounting only to 19 per 
cent., in 1916 to 3.46 per cent., while during the first 
three-quarters of the present year there has actually been 
a greater return than the normal by 19.79 per cent., 
owing largely to an increase in Customs receipts, part 
of which has been paid by the State itself. 

During the period of 1915-16 and the first ten months 
of 1917, the Treasury has received 81,300 million francs, 
12,900 million francs of which have been derived from 
taxes, and 68,400 million francs by advances; 51,300 
| million francs of this being derived from internal 
sources, and the remainder, 17,100 million francs, from 
abroad. There has been, it is shown, a marked increase 
in the money derived from abroad, owing to the sup- 
plies in munitions and food imported to this country. As 
regards money borrowed from France, less than 10 per 
cent. was supplied in the year 1916 from the supplies 
from the Bank of France, the remainder being got by 
direct appeal to the French public. In the current year 
the proportion is less favourable, but it is expected that 
this will be entirely changed as a result of the loan now 
being issued. 


Monsieur Klotz shows that it may be fairly deduced 
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‘| from the above figures that French finance has been pro- | Tariff Applying to Net Praction Be 
|| gressively stronger since the outbreak of hostilities, and + a : 
lhe regards it as a very important advance that the | Destees of Relationship. | “3! =§ == =8 2% oo = ts «. In this 
Government propose to return to the normal system of \ta So) Ss Bs SS es |S Ss se balance 
Budget. ‘‘ To strengthen the present situation,’’ he | ___ ae] BA) SH) aes gs eS gf ge jj and’ Fe 
ij writes, ‘‘ and to prepare effectively for the future is the In Direct Line of Descent eee oe recichenia nel es derived 
double object that must be the basis of French financial oe ee P — 
policy. It is with this object that the authorisation is| , Sented— 7 1 — 
| proposed of a loan to consolidate our debt. It is for this | Inthe anes 1 £0 2.00 2 Foy 3 00 350 $00 sso 5m 5, pine | 
| reason that we shall submit a Bill for the renewal of the ee en 550 $00) 4 5 $0 $9 Gy cope 
| privilege of the Bank of France for a further 25 years, | Tw° children living ‘or OH 38) 500 5H) 400 4 esol s mee 6% a 
neon will give the _hecessary stability to this great | attain dames ....| 100 250 380 450550 6&5 
|}establishment on w hich depends such a large paper an Bosscen’ Gogsee. | 5 3S SO 6S 6 Ce 7 00) 8 oD 2a eae of 
‘lcirculation, the elasticity of the Treasury, and the I scuptanecse 1200 360 450 550 6 £0 7% Ts Crees ia 
|| security of all financial transactions.’’ Monsieur Klotz ee - Ld ee —— 
| also appeals in the Bill for the passing of the new taxa- = the first degree -...) 1 00 6 50 7 50 8 £0) 9 5010 Scj11 soi peal 
tion. Seyenk the casemate os COs ceigs M|iteest 
me : : : degree E the | Bank 0 
The second part of the preamble explains that it has | Direct Ascending Line. 2 00 7 60 8 50 9 S010 50.11 & 12 £013 £014 sos g essary 
‘| been thought wiser only to include what he classes as ap eee, | 1 00.16 5017 5018 50,19 50.20 S021 502 —_ 
Tee : . ; n the second degree... | 1 5017 0018 001 79 ; 22 50 23 S04 y Do 
'| civil expenditure in the new Budget; other expenses, | Beyond ithe second de- 9 00 <0 0021 00-22 0023 ORAS A 
|| such, for instance, as those contracted by the Ministries | geares. ~~. -2+++| 2 OO/LT 5018 5019 S0}a0 S02) £022 50.23 5028 samy bo 
of War, Armaments, Navy, and Colonies, and certain | et Ryne oe Sundries 
exceptional expenses which will normally terminate on | "ing or represented, the 2 
'|the close of hostilities, are definitely excluded. This | orem of the marriage! 4 00) 5 75) 7 OO 8 25) 9 5010 75/12 00:15 2514 tos: 
ee eg uded. 18 | Ome child ....-.20.+4-. 400, 9 7511 002 25.13 5014 75.16 O17 ibe ne 
! gory comprises the cost of the military postal | Nochildren ..-......... 4 0014 7516 0017 25 18 5019 7: 21 0022 2 Se 
| service, extraordinary subventions to invaded depart- | tase 10 00.25 7£ 27 C028 2529 507 cle are Poke Cash in 
i ments, assistance to refugees, assistance given to make | ee ee et é Ct ee Comme 
| the resumption of agricultural life possible in invaded Between great uncles 12 00}28 CO}29 50}S1 CO/52 50:54 00}55 50.57 00.38 hee -Diseour 
| districts, &c., &c. The present situation of the country | ay oe | Trasu 
a that non-war expenditure amounts to 7,808 million | mae = 15 OO31 0032 5034 X35 SCR? C3 | Adjoon 
ao w hile receipts only amount to 6,542 million | Between relatives be ' 2 50:58 OLISS SCS? C)58 5040 O04) SoIGe and b 
| francs, there being a deficit of 1,266 million francs | — ee ae Sages ee = 
which will have to be met by the new cavation ° ** it is | persons unrelated 18 CO 34 0035 5037 00 38 5040 0041 5043 0044 50% m | Dob 
| hardly necessary to point out,’ the Minister writes, | at is proposed to charge the same Treasury dues now (MDe t 
‘that the 1918 Budget, if it is to preserve its real \ harged on dealings between individuals to subscriptions | Trew 
| character and object, must be drawn up and voted so as | es cope - ee. -o hich have hitherto bees | Gor 
“hse constitute a real balance. Of the new taxes} a non of specially favoured treatment. To || Gover 
|proposed by Monsieur Klotz the _ first merely | avoid hardship the tax can be paid in_ three | peers 
|consists in making a supplementary charge on wae (TOP. instalments. It is expected from this source | we 
‘|profits. Already war profits exceeding 500,000 foamon |” million francs will be yielded in normal times, \\Spoe 
jare taxed at 60 per cent., and 50 “per cent. on| aad , in 1916 about 13 million francs. A_ special | Sunde 
| sums below this amount. It had been proposed to in- tax Is also proposed on payments. A _ Bill brought 
crease the normal war profits tax to 60 per cent. on | before the Chamber in 1917 suggested three taxes 
| sums over 100,000-francs, to 70 per cent. on seme i this sort:—A tax of one franc per thousand on | 
4 between 200,000 francs and 500,000 francs, and to 80 ) all wholesale or retail sales, (2) a tax of 5 per cent | 
per cent. on profits exceeding 500,000 francs. Instead | on retail sales, and (3) a sumptuary tax of 10 per ceal | 
| of adopting this proposal Monsieur Klotz suggests that on certain definite articles of luxury. Objections ha {| 
| it will be Wiser to tax the amount of profit remain- | ms been made to these taxes, an entirely new sug i 
|ing to the individual after the war profits tax has been | gestion has been brought forward. It is proposed that i | GB 
| paid. He, therefore, suggests that 25 per cent. of the | all payments, whether commercial or not, should be 
| surplus or net profits should be paid over on war profits | taxed, and that the taxes should be in reased in the | 
between one million and five million frances, and 50 per | case of certain articles of luxury, and by limiting it te 
cent. of such net sums exceeding five million franes, |°aSes_ Where the articles are intended for the personal 
Either the 5 per cent. or 4 per cent. loan can he anaidl use of the purchaser. In other words, wholesale oper 
| for making these payments, and this source of revenue mae and the sale of raw material or half-worked pre Tr 
| is expected to bring in about 30 million frances. An ducts would be exempt. Nor would banking and simi- sh 
| elaborate scheme has been drawn up for revising lar operations come under the tax. Generally the tx sO 
| succession duties. In connection with these duties it amounts to 2 francs per thousand for payments mee _ 
| 1s_proposed to modify the rights of free gift, and in over 10 francs. The tax, however, adds 10 per cent. tu 
i |this way resources amounting to three million francs in the case of articles of luxury, these arti les being de — 
-— ii inet expected to be derived by the Treasury. The scribed as such either because of their character © pl 
aS | essential of this revision is to make the charge heavy ne "a character of the establishment where \\G 
He ; | on estates that do not descend in the direct line, “eo sold. The ordinary stamp duties would be . 
ae | particularly to penalise estates where the owner has suppressed in the case of payments coming under the ai 
aa jonly had small families. In other words the new estimates, but would be maintained for other r 
. ; | second of Monsieur Klotz’s proposals is a samahiaill payments not coming under the Act. In a normal year |“ 
‘Sek |attempt to meet the depopulation of France by Secs! it is expected that from this source a revenue of 1,30 C 
sae Fa | legislation. The following table shows the scheme million francs will be derived. , 
oe es | which he is adopting, and by this means it is expected the following is a tabular summary of the proposed in 
1) SiBe 4 Sa || to get an increased revenue of 364 million francs new taxation :—- — k 
3 i ee; oes |} though this sum will not be reached in 1918 owing to Proposed Source | Yearly — \F 
: +) fea: the amount of time allowed for the returns :-—Measures —_— : — in ' 
eh : : | ae ne er Penalties in cases of Direct Taxati ; Francs. P0000 | F 
ea pa | ee. . 5S has apparently been found ae een SF saaeen® 30,500 000 F 
; oe that these regulations are not sufficiently strict, and it {Revised a 3800 00 "5 000000 \ 
SF : ie ee by further strengthening them the | Stamps ....4 net prevention ; 40,000,000 1 
an | “i fies gain to the extent of some 4o million re ee enannee ees ) 
~ || francs. : otably on the death of a French subj , a a re 13,000,000 ) 
2 4 |} safes rented by him : : ae Geers: SAF Fan . , Pany capital ......../ | 30,000,000 000,000 
i} y him at a bank must immediately be | S¢¥ **------'Tax on payments...... 1,300,000,000 1,000.00" 
; sealed. |e 
} DON cc csesscenes 1,174,000,000' 1,266,500 1 
as 
i 2 
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| In this way it is expected to be able to show a small 
nalance. ‘Thus expenditure would be 7,808,999, 3491, 
| and receipts should be 7,809,013,930f, the sum being 
derived to the extent of 6,542,513,930f from existing 
resources, and to the extent of 1,266,500,o00f from new 
resources. 
The returns of the Bank of France for last week, the 
-evious week, and the corresponding week of last year 
are as follows :-— 


DEBTOR. 
Nov. 22, 1927. Nov. 15, 1917. Nov. 23, 1916" 
f e e c 
Capital of the Bank ........ 182,500,000 0 .. 182,590,000 0 .. 182,500,000 0 
Profits in addition to capital 8,450,697 69 ., 8,450,697 69 .. 8,450,697 69 
REEVE .o2cereerererees «» 22,105,750 14... 22,105,750 14... 22,105,750 14 
Reserve of landed propert 4,000,000 0.. 4,000.000 0.. 4,000,000 0 
“Gpecial FeSErVE ..-seeeeeeee 8.407.949 16... 8.407.444 16 .._ 8,907.444 16 
Notes in circulation ......22,414,455,440 0 ..22,345,845,060 0 . 15,952,396,405 0 
‘interest on securities......  47.959,290 42... 38,984,883 36 .. 37,856,232 81 
‘| Bank notes to OFdef....00.+ 2,992,810 26... 3.133648 37 .. _5,189.274 36 
Treasury ACCOUNt........+. 52,626,028 26 .. _33028.998 84... 86,219,659 46 


Current accounts, Paris..., 1,671,266,785 5 .. 1,588.9°2,486 79 ..1,097,170,287 10 





Do branch banks .... 1,129,059,178 0 .. 1,121,958940 0 .. 755,329,410 0 

| Dividends payable ......++ 4,359,612 11 .. 4,413,413 11 .. 3.564.208 11 

| Discounts and sundries .... 83,212,786 74... 79,557,246 46... 53.151.195 20 

RediscountS .....+++. eocce «6|ttae ©... «Sttvreee @.. ISSR OC 

Sundries .....++ ccccecesces 516,376,869 32 .. 512,490,726 6 .. 395,791,377 80 

Total ..cesseeeeeeee++20)170,929,745 16 ..25,977,076,347 99 . 18,617,095,034 83 
CREDITOR. 

f c f e f e 


‘Cash in hand .......sseeeee 5579,973,483 8 .. 6,580,245,306 67 ..5,352,347,438 18 


THE ECONOMIST. 





| Balances abroad .......+++ 766,118,521 61 .. 707,920,881 54 .. 840,693.224 3 
Commercial bills overdue.. 9,608,609 19 .. 5,656,169 73 .. 170,116 57 
‘Discounts in Paris ........ 316,899,388 28 .. 315,271,459 35 .. 249,220,104 19 
Foreign bills .....+++seseee 4,894,714 48 .. 4.968.279 23. 2,811,645 99 
Treasury bills .. .....s000 134,095 39 .. 212,252 11... 216,584 25 
_—— branches ates 396,914,904 0... 414,859,464 0.. 349,730,074 0 
| adjourned payments, Paris 
and branches .....+.+++++ 1,149,172,830 94 .. 1,150,724,440 89 ..1,362,555,555 51 
| Advances on bullion ...... 12,874,000 -» 12,874 0 .. 12,874,000 0 
| Do on public securities.. 565,026,935 85 ..  578.834,278 2 .. 786,182,591 57 
| Do by banks .... 565,322,705 O.. 549,270,870 0.. 500,753,021 0 


| Advance to State (ordinary) 


200,000,009 0 


++ 200,000,000 0 .. 200,000,000 0 
| Do forthe war ........-..12,550,000,000 0 ..12,350,000,000 0 ..6,500,000,000 0 
_| Temporary advances(floods) 400 0 400 39,700 9 
|| Treasury bonds in respect 
| of Advances to Foreign 
|| Governments ............ 3,160,000,000 © .. 3,145,000,000 0 ..1,635,000,000 0 


| Government stock reserve 12,980,750 14 .. 750 14... 12,980,750 14 
Do disposable .......++. 100,075,602 89 .. 100,075,602 89 .. 98,741,353 28 

|| Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0.. 100,000,000 0 
|| Premisesandfurniture ..., 46,21 95... 4624103695 .. 45,919,223 1). 
Expenses of management... 26,204,718 92... 24,415,307 62 .. 16,818,399 15 


|| Special reserve ......s0.000 8,407,137 62 .. 8,407,157 62 .. 7,501,629 27 
Sundries 600,079,892 82 .. 669,118,711 23 .. 482,759,631 58 


| Total sesesseereeeeen+26)170,929,145 16 . 25,977,076,347 99 . 18,617,093,054 83 
| BANK OF FRANCE RATES. % 


Discount. .cccccccccccccccccccccccccececccccce 
eee 1 
ee 


Advances on bullion Seeeereeeeeeeeeereeeereeeeee 
Advances on public securities ....ccscccscscccsccccccscess 6 




















|GERMANY.—- PEACE VIEWS — REFORMS IN 
| PRUSSIA— THE REICHSBANK — THE A.E.G. 
|  REPORT—COAL AND IRON—BREWING. 


(FROM OUR CORRESPONDENT.) 





Lonpon, November 30. 

Tre violent campaign of the Jingoes under the leader- 
ship of Admiral von Tirpitz has been accompanied by 
some more moderate utterances. The Radical Herr 
Gothein has again been pressing his view as to the 
lutility of continuing the war for a day longer than 
|Necessary in the hope of obtaining an indemnity, and 
pleads for a peace by understanding which will enable 
Germany to continue its economic activity under the 
same conditions as before the war. In his opinion, the 
aims to be achieved are most favoured nation treat- 
ment, the open door in all colonies, the elimination of 
| Spheres of influence,’’ the restoration of captured 
German shipping and a general agreement on dis- 
armament. He is violently opposed to any attempt to 
|fetain Belgium, but demands favourable railway tariffs 
| between Antwerp and Germany. Captain Perseus also 
Pleads for disarmament, and argues that the time will 
Come when the German submarines are no safer under 
Weter than German men-of-war outside Kiel Canal. 
ne Catholic Herr Erzberger has been telling neutral 
| nends in Berne that ‘‘ the majority ’’ of members in 
ithe Reichstag think that the exchange of Russian and 
i Italian territory for the German colonies and mutual 
free commercial intercourse is possible. He admits the 
evacuation of Belgium to be necessary, but argues that 
‘ne “ho indemnity ’’ principle precludes any compensa- 
ton of Belgium by Germany. 


| «} 


ee 
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A peculiarly disingenuous article in the Frankfurtuy 
Zeitung supporting the evacuation of Belgium argues 
that this can only be carried out if the country is kept 
free from Entente influences, is open and inclined to-| 
wards Germany economically, and is balanced internally | 
by the ‘‘liberation’’ of the Flemings. The article | 
proceeds to assert that Belgium proved itself incapable | 

| 


‘‘of keeping its neutrality unblemished,’’ and must 
therefore be disarmed ! 

According to preliminary reports, the Bill for the long | 
promised reform of the Prussian Lower House substi- 
tutes for the present three class system, the intricacies | 
of which are designed to give overwhelming power to | 
the wealthy few, direct and equal suffrage with the | 
secret ballot for all male Prussians, with certain minor | 
exceptions, above the age of 25. If at an election an | 
absolute majority is not obtained by any one candidate | 
a second ballot is to be held. The number of Deputies 
is to be increased by 12 to 455, through the splitting up 
of certain large constituencies, and provision is made} 
for the revision of constituencies after each general 
census in order to secure that no electoral district shall 
contain more than one-quarter of a million inhabitants. 
fhe Bill for the reform of the Upper House provides 
for the substitution on a very large scale of life 
neminees for hereditary members. The maximum | 
number of members is fixed at 510, and no decision is 
to be taken without a quorum of 200 at least. A 
further Bill substitutes for the present rule, that the 
Upper House must accept or reject the Budget as a 
whole, a new one, giving that Chamber the right to 
deal with cach separate item of expenditure. It is clear 
that the first two Bills at least mark a step forward 
towards democracy, but whether the step is one in 
name or in fact cannot yet be seen. In particular, the 
relative powers of the two Houses and the apparent 
absence of any real attempt to destroy the present dis- 
proportionate influence of the country districts, which, 
whatever the form of voting, will remain in the pockets 
of the landlords, give good ground for suspicion that 
the usual attempt is being made to leave the Prussian 
Junker the fina! arbiter in Prussian and therefore in 
Imperial affairs. 

The Reichsbank return for November 15th shows 
an increase in bills, i.e., Treasury bills, of 48,700,000 
to £/584,400,000, and in deposits of {9,800,000 to 
£.256,300,000. Reichsbank notes in circulation, on 
the other hand, at £518,200,000, were £,2,000,000 
lower. Among the smaller items ‘‘ other securities ”’ 
continue their relatively rapid rise, standing at 
£.86,600,000 as compared with £77,200,000 a month 
ago, £,32,800,000 on November 15, 1916, £,13,900,000 
on November 15, 1915, and £10,000,000 in the last 
return before the outbreak of war. During the week 
ending November 17th day to day rates were quoted 
at 4 per cent., discount, remaining unchanged at 43 
per cent. 

The recent Report of the Allgemeine Elektrizitits- 
Gesellschaft (A. E. G.) shows a _ net profit of 
£:1,478,700 for 1916-17, as compared with £/1,324,000 
in the previous year, so that although the capital of 
the company has been increased from £/8,475,000 to 
£.9,200,000, the dividend has been raised by } per cent. 
to 124 per cent. It may be noted that taxes have in- 
creased from £143,900 to £195,000. In 1912-13 the 
net profits were 41,445,000, but as the capital was 
then only £7,750,000, the dividend was, as it had been 
for some time before, 14 per cent. In 1913-14 net profits 
were £946,000, dividend 10 per cent., in 1914-15 






Z#:1,275,000 and I1 per cent., and in 1915-16 
£:1,324,000 and 12 per cent. 


Reports from the iron districts show that all firms 
are over-filled with orders, but that lack of labour and | 
even more the lack of coal through the difficulty of | 
transport are seriously hindering production. There | 
is some hope that the situation may be slightly relieved | 
when the harvest demands are finally dealt with, but | 
in the meantime many works have been forced to re-| 


strict output, and throughout the industry deliveries || 
are getting more and more behindhand. The supply I 
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of coal in the large towns is creating increasing trouble 
and disputes over official delays and untair allotment of 
supplies become more and more bitter. In Diisseldorf, 
for instance, an order has suddenly been issued cutting 
off all gas supplies between 8 a.m. and 11 a.m., 1.30 
p.m. and dusk, and 11 p.m. to 5.30 a.m., while con- 
sumption at other times is strictly limited. In Berlin 
during October deliveries fell short of what was fixed 
as the minimum requirements by 30 per cent. In 


| Munich private houses two rooms only may be heated, 


in addition to kitchen and bathroom, while hot water 
installations may be used only between noon on Friday 
and noon on Sunday, hotel guests being allowed only 
one bath per week. The only consolation which a re- 
cent official pronouncement can offer is to deny the 
reports that the insufficiency of coal supplies is 
crippling the munitions industry, and to call on the 
German people to bear their ‘‘temporary ’’ hardships 
in view of the successes of the German troops. 

After some delay the compulsory concentration of the 
German brewing industry has now been ordered. The 


presided over by a Commissioner assisted by a com- 
mittee appointed by himself, of which one member is 
to be a representative of the brewing workers. The 
Commissioner is to decide which breweries are to be 
kept working, which closed down, and an elaborate 
series of regulations have been issued to decide how 
{orders are to be distributed between the different 


| the restoration of normal conditions, to breweries tem- 
| porarily shut down. The brewing industry has already 
| suffered severely through the coal famine and the re- 
| strictions on malt, so that already 50 per cent. of the 
breweries existing at the outbreak of war have closed 
_down, while very many have been converted to the 
| production of other food stuffs. The previous excuse 
for the suppression of brewing has been the saving of 
_coal. It is now stated, however, that the reason for 
these stricter measuers is the desire to obtain as much 
|as possible of the metal immobilised in brewery fit- 
tings. This threat of complete dismantlement with 


has raised a 
concerned. 


great outcry among the interests 





UNITED STATES. —LIRERTY LOAN RESULT — 


STOCK MARKET DECLINE—HELP FOR ITALY 


—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 


New Yor City, November 8. 


| SECRETARY McApboo announced the official returns on| 


‘the Liberty Loan Fours to-day. 


reached a total of $4,617,5 


The 


than 9,500,000 subscribers. 


THE ECONOMIST. 
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only a very shadowy possibility of revival after the war | 
| 


i 


| 


| 
| 


| 


subscriptions 
5532,300, and came from more 
Of this amount the Secre- 


| tary will accept $3,808,766,150, an amount so satisfac- | 


|} tory 


that he has 
' . 
January will be unnecessary. 


announced that a further 


| 
| Applications in amounts ranging from $50 to $50,000 | 


issue in 


will be accepted in full, but amounts in excess of this | 


'sum will be scaled down. 
| tion was received from the Dupont Powder Company, 
| and amounted to $50,000,000, which will be allotted on 


| this company in the neighbourhood of $20, 407,600. 
‘ > , < . “ye > » > . ' > . > 
| Every Federal Reserve district in the country exceede 


its quota, and the Treasury Department is app 
| well satisfied. 


The largest single subscrip- 


‘December |. iit 
. i | ! i —a 


secretary announced 


amount, the ’ 
adhere strictly to the terms on Which tiny Die 
originally offered, which only permitted the Be 
to accept half of swhatever total 
$3,000,000,000 called for. Subscriptions received 

the New York Federal Reserve district amounted | 
$1,550,453,45°, nearly three times as much ahs 
ceived in the Chicago district, the second largest 

the system, and exceeded the minimum <¢ stimated q 
by $650,000,000. 


( 70Vernmey) 
above th 


as that Te. 


UCta 


In commenting on the result, the Secretar nan 
“ay ames 


this operation as the greatest ever attempted br 


Government in the world, but not too great | 
American people. 


an 


That both loans should 
over-subscribed 50 per cent., and that the 


1 
Nave been 


overt volume , 
individual subscribers should have been so great js - 


matter of considerable gratification to the 


Administra. 
tion. 


It is estimated that over 9,306,000, or 99 » 
cent. of the subscribers applied for amounts rangi: 
from $50 to $50,000, the aggregate of such subserio. 
tions exceeding the sum of $2,488,469,350, provir 
that the Government has succeeded in drawing yppo, 
the many tiny wells of capital which must ultimately b. 


counted upon to bear the brunt of the great confics 
Coincident with the closing of the books on ty 
United States Second Liberty Loan, which norma(i: 


7 : ; should have made itself felt in a marked improvemen: 
| breweries, and to secure the reversion of orders, after |. . ” a 
(came the news of the Italian disaster, and with it ; 


further violent break in the York 


New stock marke: 
This decline is more serious when it is considered th 
for months prices have been easing off day after d: 
with but few inconsequential upward reactions, and 
point was reached during the week when the Board o! 
Governors of the Stock Exchange met to impose iron- 
clad restrictions on short selling. This method 
trading has long been considered vicious, even 
normal times, but it is even worse under the preset 
exigencies, when the country is at war and in need of 
every price-sustaining bulwark. It has been report 
that the Board of Governors have under consideration 
the re-establishment of the official minimum prices 
which were in force during the early days of the war, 
policy recently adopted both in Montreal, Toronto, ani 
Pittsburg. 

Bonds held up better under the onslaught on prices 
than could normally be expected, particularly foreign 
issues, with perhaps the single exception of the Frenc! 
Cities Loan, the syndicate on which expired during the 
week. The participants were called upon to take vp 
about 47 per cent. of the $60,000,000 total, and under 
ellorts to lighten their commitments the bonds brok 
under 89 from an issue price of 08. 

During the week an additional loan of $485,000,000 
was made to Great Britain, $230,000,000 to Italy, and 
$10,000,000 to France. The funds offered to the 
Italian Government came as promptly as possible after 
the news of the disaster, and are to be used in pur 
chasing coal, foodstuffs, munitions, and other supplies 


in this country, which are to be hurried across with all 


possible despatch. The Government provided almost 
immediately for 100,000 tons of shipping, and waived 
all export restrictions, granting at the same time 
2,000,000 tons of coal. 

Sale of British Treasury bills by the Morgan firm has 
been temporarily discontinued. “Between $100,000,009 


| 4 40 per cent. basis, making the total to be received by | 2%4_$150,000,coo have been sold in this market, but 


for the past three weeks no further offerings have bee? 
made. Foreign trade, regardless of the embargoes] 


d | placed on the shipments of goods which might find their 
a eee” arently | way to the Central Powers, is still standing up roman 
Subscriptions to the first loan offered | ably, although the effect of the embargo is noticeable. 


on June 15th reached a total of $3,035,000,000, an over- September’s totals in round figures amounted to 


subscription of 50 per cent. of the 
offered, made up of the 
subscribers. 


D2,000,000,000 
applications of over 4,000, 
Considering that the second loan followed 


' ‘ 
the first so closely, the results are really commendable 


In explanation of the reason for not accepting the entire 








$456,000,000, against $515,000,000 for the same month 
last year and $300,c00,000 in 1915. aot 
months of the fiscal year, total shipments have reaches 
a value of $4,607,817,000, compared 


1915. | 
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:: December 1, 1917.) THE ECONOMIST. 877 
IELTS omen 
! cut off, it will be impossible for Japan to obviate the | 
ITALY. WAR + a lal —FINANCIAL | difficulty of meeting a Indian oe for gold in pay- 
ment | ment for raw cotton, ihe next most important item to 
th (FROM OUR CORRESPONDENT. ) | silk and tea in the trade of Japan. 
d i: VERONA, November 23. Japan has hitherto obtained most of her raw cotton 
dt rue tax on War profits, which was expected to yield from India, amounting to over 1,500,000 bales a year, at | 
it re athe year 1917-18 149 millions, has yielded instead 137 | 29 Outlay of some 80,000,000 yen, which is about 60 | 
St j millions during the first four months of ‘the financial | per cent. of the total import of this material. Indian | 
Wot» vear (July 1st to October 31st). This result leads us to | COtton is preferred because of its greater cheapness and | 
anticipate a total three times greater than was e xpec ted. suitability to the manutacture ot such yoods as Japan 
; Other items of public revenue also far surpassed ye | supplies to the markets of China and the Far East. | 
ame, forecast; the tax on matches for the amount of 17 | Hitherto Japan has been depending on her favourable | 
an millions, tax on rents 16 millions, on coe a |b balance of trade with America to meet the demand fo | 
caldiers 4 millions, &c. A consid rable i increase can be | gold in India. The only way out of the dilemma is to 
been jso noted in the taxes on consumes. During the above- | turn to America for raw cotton. This the Government | 
le «f name ‘d period they have yielded 2g0 millions, while | has advised the cotton spinners to do, as the increased | 
is 2 rely reaching 240 In 1916 and 173 in IQGls. j pur ‘chass of American cotton would practically cover the | 
stra. A very accurate and comprehensive statement of balance of trade betwee n the two countries. The | Oo | 
mx talian economic life during 1916 has been recently , posal, however, will, if acted upon, Cause a rise in t 
os eed by Pr. Bachi under the title of Italia Econo- | price of Japanese cotton yarns and fabrics, as American 
Sing mica. In regard to the capital now invested in joint- | raw cotton costs at least 6 yen per bale more than the 
_ stock companies, which is constantly augmenting | low middling of India.- The consequence would be 
_ we learn that it has now surpassed half a milliard, 7.e., | that Japanese manufacturers wi - 1 be less able to com: | 
wp far bevond the average of the last five vears. This fact | pete with their foreign rivals in the markets of China 
yb s, of course, connected with the intense activity pro- and in India itself, since a Sena of exports of cotton 
' duced by the war in various industrial branches, and is in India would no doubt result in a fall in raw cotton 
= also partly due to currency inflation. Notwithstanding | anda cheapening of cotton manufactures there. 
mall the pressing demand made by the State money flows | The import of raw cotton from the United States has 
: into industrial enterprises. in the past amounted to about 400,000 bales a year. 
* The Minister for the Colonies has issued a report con- | The Japanese bankers now urge the cotton spinners to 
* cerning their financial situation during the war. The | increase this to at least a million, but even that increase 
ic chief task of the moment was to develop export from will considerably swell prices in the Japanese market. 
d the Colonies to the Mother Ce untry, and to reduce ex- ‘The ban on exports ol steel from America is Causing 
ry ports from here to the ¢ olonies. Phe r sult, as can be] no omeit degree ac dissatisfaction in Japan, It was 
ron- —) rs on the whole, Seer y on rytrea we | supposed that the Ishii Mission to the L nited ‘States 
1 of got before the war a certain amount of meat, cotton, | .ould have been able to bring about some modification 
ey skins, and corn, Now, besides being self-sufficient, | of the restriction. There is a rumour that this has been 
phe Erytrea has sent here 12,000,000 tin pots of preserved done in a measure on condition that Japan extend 
d of oe - 18,000,000 lire, palm nuts 50,000 quints., | oreater shipping facilities in the winning of the war. 
i and chloro of potash 50,000 quints. from Somalia w €'! Phere is believed to be a large margin of disparity be- 
= nported 15,000,000 quints. dura corn, skins OF tween the American and Japanese points of view on the 
ices SnJ90s000 lire, and 10,000 quints. beans and Onee this | steel question, as the 150,000 tons of shipping 
r esides sufficing to her own needs. From Tripoli-| offered by Japan was not regarded as_ sufficient 
an no and Cyrenaica it proved as ip? impossible to by the United States. If the steel supply from America 
tain similar results, chiefly because of their political | ,6 made dependent on the peagertine of ships Japan 
ices conditions. All the same, they have supplied Sicily with places at the disposal of the Allies, Japan must be pre- 


‘considerable quantity of fresh meat as well as supply- pared for greater sacrifices than she has been endi iring. 


Of course, it is quite unreasonable for Japanese ship- 
ping interests to expect the Allies to support their 
money-making enterprises while the other Allies are 


| 
| money-making. enterp) , 
der JAPANESE COMMERCE AND FINANCE. | engaged in a life-and-death struggle for victory. <A 
j | 
| 


ne 


ing the needs of our Colonial troops. 





eood many leaders of thought in Japa n are ready to see 


foxyo, October 22. this, and admit the force of such an argument, but 






000 From the moment of the declaration of war on Germany | those who have been accustomed to a steady inflow of 
and by the Washington Government there was apprehen- | profits for the last three years are not quite so ready 
the sion in Japan that the effect on the trade of the country | to abandon the harvest. The Imperial Government, 
ter vould be. unfavourable, the greatest danger lving in| however, has issued strict regulations for shipping, 
ur- ‘the possibility of a ban on imports of siik and tea, | and is obliging certain steamers to take routes favour- 
ies Japan’ two largest items of export across the Pacific. | able to Allied interests. Nineteen ships of the Nippon 
all So far, however, the danger has taken a somewhat dif- | Yusen Kaisha are to be placed on the route between 
ost erent turn. The American ban on exports of steel | Seattle and Vladivostok to carry railway stock and 
ed ‘ireatens to cripple Japan’s shipyards, which have plans | war supplies to Russia. The Japanese Press is some- 
me under way for turning out some 600,000 tons a year. | what piqued over the American attitude on the ship- 
i the rate at which ships are now being launched is re- | ping question, urging that Japan cannot be expected to 
as | tarded, the effect on trade and gener: al prosperity will | supply shipping while being deprived of the material 
a | be marked. for building vessels; while the attitude of the Allies is 
ut | Since the war began Japan’s specie holdings have | that Japan is already in command of a good deal of 
en | MISCN 1rOM 353,000,000 yen in 1914 tO 1,024,000,000 yen shipping now engaged in reaping enormous profits that 
es} be September, 1QIT, and a great part of this increase | should: be diverted to Allied interests in the winning of| 
ir }O gold came from s} lipping, especially in the way of | the war. 
<-| | €Xorbitant freights and enormous extension of exports The ban on steel and on gold exports from America | 
ee | 1 volume and price. But if the American ban on steel |i; already showing its effect on Japanese trade and on || 
Oo | Continues, Japan will be short of ships to meet the de- | the economic situation generally. There has been a big | 
hi mand for bottoms in the prodigious freight business | slump on ’Change and an increase of interest on bank! 
e || | Now abounding on the Pacific, both to .\merica and deposits, with a general depreciation of shares through- 
dy, | [Fc rope, and trade will decline as a matter of course. | out the country. <A decline in the war profits of some 
n | we only so, but the further ban of gold from the | of the larger companies is conspicuous. Taking 172 
ni | Uni ited States will considerably affect the influx of | of the more important business and financial corpora- 
a ie to |: ipan, and if the gold supply acc ruing from | tions, whose profits in 1915 were 44,000,000 yen, and in 
=! (“Pan's favourable balance of trade with America be 


1916 about 148,000,000, we find that in recent months 
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ithe te ‘ndency, it is believed, will continue. 


been due to the extraordinary balance of trade, the 
infla 
cent erally, and hysterical spec ul ation. 

A similar tendency is obse rvable in trade, which has | 
shown a decline of about 10 per cent. in exports and 
some 5 per cent. in imports during the last few we« ks. 
| Taking the past eight months into cons ideration, how- 
ever, the growth of trade has been encour: aging. The 
excess of exports from January to the beginning of 
| September amounted to over 465,000,000 yen, which is 
|about three times that of the same pe ‘riod of last year. 
) The total imports for the term were only a little over a 
| million yen in value above those for the corresponding 
| cighe months of last year. In exports the largest in- 
( 


ness 


eT 





creases were noticed in raw silk, cotton tissues, cotton 
varns, sugar and beans. Copper, though showing an 
increase of 28,000,000 ven over the same period of last 
year, is now on the decline. The monthly output is 
over 5,000 tons, and a large accumulation of stock is 
taking place, more than 20,000 tons awaiting pur- 
chasers. Russia was the largest buver, but since the 
revolution the demand has declined. In imports the 
largest increase has been in iron, including bar, rod, 
plate, and slab, amounting to over 36,000,000 ven 
above the same term last year. The next largest item 
was machinery, which was over 9,000,000 ven in value 
over the same eight months of last vear. 

Of Japan's total specie holdings, which, as already 
mentioned, now amount to over 1,024,000,000 ven, 
more than one-half is in British and American banks, 
so that the small proportion at home renders the mone- 
tary situation slightly apprehensive, as the country 
cannot spare any of this sum owing to the great infla- 
tion of note circulation. Consequently, as soon as 
America placed a ban on exports of gold Japan did the 
same. There is a great scarcity of sm: 


a 


Ul coins at pre- 
sent, and the Government is contemplating the issue 
of paper of the same denominations as the subsidiary 
silver coins of the nation. Recently there has been 
rumour of a loan of some 30,000,000 ven to China, as 
well as an cients to supply arms. Japan’s total 
loans to foreign nations since ice war total 566,746,022 
ven, distributed as follows :— 


Yen. 
Great Britain .......ece< amish ska koe 105,174,390 
France poovecse | SL 
‘Neevsdese UES 
50,000,000 


ee ee ee ee 


Rassia.. 
China 


i 

1 665,746 622 

}| A terrific typhoon passed over northern Japan on Sep. 

tember 30th, and the loss from damage to pr roperty and 
industry has been immense. Ten of the birvest cotton 
mills were put out of order, 
spindles, or 12 per cent. of the 

| 


Empire, 


representing 452,000 
total spindles of the 
and various other industries were obliged to 


close down for a time. In Osaka 
th: 


and Tokvo more 
nm 150,000 houses were flooded and 


buildings demolished by the wind, 
1,000 people lost their lives. 


great numbers 


while more than 


LEE 


AUSTRALIAN BANKING. 


(FROM OUR CORRESPONDENT.) 
} Metpournr, August 2". 
ete quarsetsy ners ice re returns to June 20th of the ordi- 
t}nary banks (exclusive of the Common ealth Bank of 
Australia) transacting business in Australia and New 
Pi ined shows tot: als comparing with those for the pre- 
{} vious quarter and the corresponding quarter last vear 
ij as follows :— : ; 
I] June Qnarter, March (Juarter, June Quarter 
| 1916, 1917, 1917, | 
1) Deposi 198,780,5 7 r 
CPOSIES cessceee .780,544 .. 197,793,765 207.77 
793.7 +. 207,773,328 
Advances* es+++e 160,150,286 .. 165.557.777 .. 160,126,034 
Coin ahd bullion.. 33,656,956 .. 29,668,152 29 385,672 
Legal tender notest 19,942,497 |. 19.290 .588 20,968,456 
* Including public securities. cn 


+ Australian Government 


notes, and in N ‘ 
tender notes of other banks. in New Zealand the legal 





ix of gold, the big rise in shipping, briskness of busi- | 
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| the margin of multiplication has scaituatie aie - a | These figures 
Most of 
these abnormal pre fits during the last two years have 


| 
| 
| 
| 
| 
| 


——————— 
——————————— 


= 
[December _ 
ee 
Peep 
relate onlv to business within Aj 
and New Zeal: and, and do not include Londo. 
and liabilities. The comparison for ¢! ~ 
shows an increase of £,8,992,784 in deposits. of « 
£4,992, +3 is in current accounts and £4 oo ae 
deposits bearing interest ; accompanied | fone 
| £24,252 ic advances, xe. Taking Australia and \ 
Zealand separately, the movements are diverge 
comparison with a vear ago being as folloy 
AUSTRALIA, 
June Jun Inc. (4. 
(Juarter, Quarter, ' 
1516. 1917 Dec (- 
Deposits— £ £ 





Ee 





a 


Nn 





Not bearing interest...... | 74,726,461 76,880,657 |+ 2.154 5 





Bearing interest.......... 85,530,634 86,196,668 | ‘gg6 (3: ment 
aaerempnE neem Ac 
Total deposits.......... 160,257, 095 163, 077,325 + 2820.23 hanks 
Advances, &c.........++++++ 155,575,879 126,046,976 |— 7,528.99; eal! 
Cash— yeait 
Coin and bullion ........ 26,388,503 21,325,463 — 5,063.04 reser’ 
Australian notes.........., 19,942,497 20,206,372 + 263475 previ 
LM Sasnbasneaes 46, 331 000 41.531.83 35 -— 4.799 165 
New ZEALAND. Banks 
Depo. its— & £ £ Do 
Not bearing interest ......' 20,542,749 | 23,380,996 |+ 2,838,247 
Bearing interest........ «+++, 17,980,700 | 21,315,007 + 3,334,307 vane 
Total deposits.......... 38,523,449 44,696,003 |+ 6,172.55 vous 
Advances, &c....... eeeeeee., 26,574,407 34,079,058 + 7,504,651 ” 
Coin and bullion ........ ... 7,268,453 , 8,060,209 + 791,756 
Legal tender notes of other em 
BREE 00600006 000000% “ 762,084 + 762088 The 
Both in Australia and New Zealand, the tendency has oo 
been for de posit to grow, as usual alter a scasot a 


good production, ie in Australia a material amo 
has been absorbed by War Loan borrowings of 
Commonwealth Government, and has therefore gon 


osits of the 


AR 


>» Commonwea Ith Government 
as shown below, instead of remaining with the ord- 


swell the ie 


narv banks. The increase in Government deposits WI 


the Commonwealth Bank has led to an increase m 
sh holdings, mainly in the form of Australian notes 


and this process has proved inconvenient, irom the 
point of view of the Australian money market, 

Various times. Recently, however, the disbursement 
of the Government have been sutliciently large to 
verse the movement, and the latest returns sh ic? 
the Commonwealth Bank holds only about 10; Muhons 
in Australian notes, against 15 millions about 


p 
middle of 1916. The system is not a satisfactory one, - 
nd while it would be possible to remedy the matter! 
distributing the Government account amongst the banks ‘ 
generally, the question of terms arises, the Govern : 
ment desiring to obtain interest on its balances. 5 
far, however, the Commonwealth Bank has d clined | 
allow interest except on fixed deposits, and the Ir ; ) 
sury has thus been in the position of having & [ats 


current account bal: ince, earning no inte 


‘ nroe- 
St and p 


re 
f cash, whl 


ducing a certain amount of concentration 0 y 
it has been paving interest to War Loan subscribet> 


As a new loan is shortlv to be issued, it is hoped tat 

° , . "” : Gg 
the arrangements will be placed upon an im prove 
foot oO 


Phe decrease shown by advances in Australia 3 
mainly due to the difference in wheat advances by tne 
banks to the Government for corresponding advances 
to the farmers. In the second quart © 

these advances were on a large scale, but in te 
second quarter of 1917 the amount, so far as the banks 
were concerned, was small, as the advances made to 
the farmers were provided for by the British eon 


ment advances. 


74 millions it 


IGI0O 


it 


In New Zealand the increase of : : 
-ip- 
advances, &c., is partly due to sub 


? 
tions by the banks to the local War Loan, and P pat 
to a larger demand from customers for accomm sation 
including advances on goods the shipment o! Ww! h is 
delayed by the scarcity of tonnage. . 
The principal figures of the Australian business © 
the Commonwealth Bank of Australia for the Ju 


* 
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ter (apart from its Savings Bank business) com- 
4 = aah «4 vear ago as fol] ows :— 
June June 
Quarter, Quarter, Increase. 
1916. 1$17. 
———— ld erasraailinirien sie 
De sits— £ £ £ 


Not pearing interest ...... 17,894,657 28,317,052 + 10,422,395 
AdvanceS® seeereeeeereeecees 7,166,777, 8,187,967 + 1,021,190 


— and bullion ........-- 1,395,182, 1,496,321 + 101,139 
Australian NOLES .....eeee. 10,552,238 10,716,257 + 164,019 


Totalcash .......-.--.' Ll 947,420 12,212,578 + 265, 158 
“* Not including Government and municipal securities 


The increase in deposits is connected with the move- 
ments in the Commonwealth Government account. 

A comparison of the coin and bullion held by the 
hanks in Australia and New Zealand, the Common- 
wealth Bank, and the Commonwealth Treasury (gold 
reserve against the Government note issue) with a year 


ereviouslv is as follows :— 


June June 
(Juarter, (Juarter, 
1916. 1917. 


Banks—Australia ...ceceessseeeeese 26,588,503 .. 21,325,465 

Do New Zealand ............++-- 7,268,453 .. 8,060,209 

33,656,956 .. 29,385,672 

Commonwealth Bank ..........---. 1,395,182 .. 1,496,321 
Commonwealth Treasury (approx. 


BVEFABC) ..ccccceccccccccsesesees 16,000,000 .. 15,500,000 





51,052,138 .. 45,181,993 

The corresponding amount for the June quarter, 1914, 

was £.45,82043 a7 compared with which the latest total 
4 


shows only a ai ight reduction. 





ARGENTINA. — RAILWAY STRIKE — HARVEST 
PROSPECTS—HIGH PRICES AND SCARCITY. 


(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, October 15. 
luis is the twenty-second day of the great railway 


strike and of the total suspension of trafiic on all the 


lhe Executive Power has made general regulations 
lor the hours of work, weekly rest, &c., of railway em- 


plovees and workmen; these have been accepted 1 
principle, but both the companies and the workp« i 
reserve the right to object to some of the details. 
companies agree to increase wages by Io per cent. 
the aggregate, on the total amount that was payable on 
t, for salaries not exceeding S200 mn per 
month, to be distrfbuted among the different classes in 
suc hi manner as may be arranged with the Director- 
General of Railw: ys. It is calculated that this will in- 
rease ae expenses of the railways by $12,000, O00 a 
sear, to which will be added $8,000,000 for the salaries 
« the additional personnel that will be rendered neces- 
ty by the diminution of working hours. In compen- 
siton for this increased outlay, the companies pro- 
Pose to augment their tariffs for goods traffic by 22 


[he damage to the railways by the burning of carri- 
ages and waggons (some loaded), the destruction of 
“ignal-boxes and signals, the removal of rails andl the 
utting of telegraph and telephone wires, represent a 
ss to the companies of several millions of dollars. It 
May be supposed that they will claim from the Govern- 

nt full compensation for this loss. 

as rdavy, at the Talleres Station, where are the 
Workshops and store department of the Southern Rail- 
“ay Company, a mob of about 1,000 men and women 
‘ttacked a military train conveying provisions for the 
‘sin charge of the station. The train was 


{ 
' 
| 
i 


‘ded by 20 armed sailors, against whom the strikers 
“ischarged revolvers. The fire was returned, and four 
of t} 


Ne strikers were killed and about 4o were wounded. 


rn a eran ED 








Bearing interest ......+.-- 3,642,562 3,863,959\+ 221 397 


| 





Che strike committee actually had the audacity 


sent to the President of the Republic a protest against | 





to pre- 


the interference with the strikers by armed forces! The 


sailors of the river and coasting steamers have 
doned the ships; the automobile chauffeurs have also | 


been on strike for a fortnight—they have not any 


ance, and are only acting in a spirit of ** came wad: rid 


with the railway men. 
In consequence of the strike, the exports o 


¢ 


A 


aban- 


crt a 
grie\ 


‘* 


eral ni 


last week were limited to six tons of w — 212 of lin- 
seed, and 2,531 of old maize. The pri of wheat 1s 


now $18.50 m,n per 100 kilos. The Gow nme 


acceded to the request of the British iiadonas for per- 


mission for the e xportation of 128,880 tons of tl 


il¢ 


bought for the British Government previously 


} + 
wheat 
to the 


issuing of the prohibition decree of March 26th, of 


which quantity 63,189 tons have not vet been 


aly 


shipped. 
} 


} 


The strike prevents the bringing of sheep into the 
market for consumption; cattle can. come on foot, 
prices are rising, the latest having becn $265 m/n per} 


head. 


The Director of Rural Statistics has issued hi 


is first 


report on the prospects of the harvest of this year. He 


estimates that 7 


7,115,000 hectareas have been sown with 
wheat, 1,340,000 with linseed, and 1,115,000 with oats; | 


the average production per hectarea is estimated at 
gio kilos for wheat, 750 for linseed, and 1,250 for oats, 
making the respective totals 6,475,000 tons, 1,059,000, 
and 1,467,000, of which the aggregate value is calcu- 


lated, according to present market prices, 


$1,331,000,000 m/n. 


oe 


Rain has fallen plentifully during this month, and the 


condition of the growing crops, as well as of th 


lands, is satisfactory. Business in general is 


: pasture 


almost 


paralysed by the strikes and by the consequences to the 


commerce of this country arising from the 


var in 


Europe. The receipts for Customs duties continue to 


diminish owing to the falling off of imports, 


and the 


amount received to this date by the Custom House of 
the Capital, compared with the receipts of the cor- 
responding period of last = vear is less by 


’ 


$7,8co,911 m/n. 


The quantities of meat shipped last week were 


10,116 quarters of frozen beef and 3,617 of 
carcases of sheep. Ships are now leaving in b: 


frozen 
last for 


Brazil to. load meat and to Chile @r wheat, the dock 
tabourers being on strike as well as the port railwaymen. 

The work at the Comodoro Rivadavia oil wells has 
been suspended, the labourers having struck. Two tank 


steamers brought 6,000 tons of petroleum last 


& 


week. 


The normal yield of the wells is stated to be 15,c00 tons 
per month; the consumption of the country is estimated 


at 200,000 tons; the present price is from 


S85 to 


So2 m/n per ton. The net profits of the Com \doro 
Rivadavia exploitation last vear amounted to $2,272,000 
m/n after amortisation of the capital by $6,500, 000. 


Provisions of all kinds have risen enormously in 


price; fruit, vegetables, poultry, and eggs are becoming 


- . ‘ 1 oth } ~} - 
scarce, and sometimes the suppiv ol! 
neighbouring dairies fails altogether, except 
hospitals 


Congress having neglected to pass the Budget o 


1] 


loan bills, the National Executive Power has 


obliged to ask for the renewal of the loans as t 


1 


milk from the 


for the 


~~ “t 
oe 

a 
> 


rev fall 


due; fortunately, it has been successful in doing this 


without any increase of the interest: two 


$10,000,000 m/n and $87,500,000 m/n, which 
obtained from bankers of the Capital, have been re- 


newed during this month. 


The Gas Company (Primativa) having informed the 


Municipal Intendant that, through the want of si 


coal, it would be unable to continue the street lighting 
to the present extent, he has resolved to substitute 
electric lighting or oil lamps in most of the stree 


lighted with gas. 


loans, of 


‘ 


ficient 


~ 


ts now 


Freights are rising; £40,000 has heen paid to a 


French steamer f 


£732,500 was paid for the transport from the 
States of 2,000,000 square feet of lumber. 
A serious invasion of locusts is threatened. 





for a general cargo for Cette, and 


ta 


United j 
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| Polish Review. October, 141 


i 
- . and Unwin, Limited. 2s net. 
A ctters to the Editor. Contains an article on the oil industry o 


3artoszewicz 


T 
Lond nm) ( 


- 


7€0rce 


o¢ 





, 


Census of the Commonwealth of Australia. \ 
BRITISH RAILWAY RATES. The Mathematical Theory of Population, of « 
rO THE EDITOR OF THE ECONOMIST. Character and Fluctuations, and of the Fa ates 

When mv friend Mr Marshall Stevens states | which Influence Them. By C.H. Kn s, CMG 

(Melbourne) Commonwealth Bureau ito 

Western Australia. Geological Survey. Bulletin No & 

: a General Index to Reports, 18F0-19g1 Bulletis 

than those charged to manutacturers in competing No. 62: The Geol ogy coll Mineral Re< irces of the 

countries.” he is making a guess, and a bad one at} a Goldfield. Bulletin No. 66: The Geolovy 
that. for if so per cent. is right for Germany, it is vers of =e Country to the South of Kalgoorlie. Illy; 
far wrong for the United States, and vice versa. trated by pinenerens Plates and Coloured Mars 


Sin 
that ‘‘our British railway rates for general mer-| 


chandise traffic are for the most part 50 per cent. higher | 


J ‘ = “ae - 
Neither Mr Marshall Stevens nor anyone else knows (Perth, W.A.) Geological Survey Offic 
é . . 2 gt ’ . 2 -_ j rc xe . E 
what the average rate charged for merchandise is. Beiter Business. A Quarterly Journal of Agricultural ang 
Mr Stevens can select a few score or a few hundred Industrial Co-operation. (Dublin) Co-operative 
- : SLC VCS «ai i t « ; Vi ‘ « i . pi taeita I 


cay: tg . bite Reference Library, Plunkett House. ts net, 
rates out of manv millions in different countries, Claim J 


ae A +} 1 a But Includes an article dealing with the rropesed Economic Ing 

- * re tyrnical aT rm (a mparisons. ual 1 7 

that they are typical, and then mak ipa ” = tute for Dublin. 

if his ample re not tvpical, his comparison fails. <P oe ae : 

= Bis samples are not typical, ais compa lournal of the Board of Agriculture. November, tat- 
(London) Board of Agriculture. ; 

the average of all traffic, a ton is carried a mile in the Fagmers and Food Production. Speech by the Kt. Hon 


til 


Let me put down what we do know as facts. Taking 


‘ 
aU. 


United States for .27d, in Germany for 62d, and in D. Lloyd George, M.P., in reply to a Deputation 

France for .zad. The American rate is little more than Farmers. (London) Alabaster, Passmore, and Sons 

half, but then the average American hau! is nearly Lin nite d. : . 

double, 146 miles, as against 62 miles in Germany, oo E oa war oes = ‘aa T ee ee 
a e Sates al a : plosives. By P. C. Dutt aa tk. E. Dutt. (Jubbal- 

nd 79 miles in France. And the shorter haul to a con- ; 

,and 79 mules in Franc a " pore, India) Hitkarini Press. 

. ) 


In an accompanying letter it is stated that an econom’cal method 


» 


siderable degree explains the lower rate 


What facts do we know about English rates? Just of manufacturing potassium chloride from fel-par has been di 


; : : ‘ aoe ' anim e on sine chinrid . cane 
this much, that the railways get roughly 3s for each | vered. aes value cf potassium chloride as a fertl 

; oli fe, account of the op tash itcontains. Inthe Usited Kin 
manures are largely used, and have been exclusi vely obt 
Ncbody knows. If they carry each ton an average of | the Stassfurt deposits in Germany, whi ch are not 
and there would be an abundaat deman« 


ton that they carry. What do they do for this 3s? 





. . 2 8 i for potassium chloride if 
ee eile Stale eaten eee met emo bteher than the d 

50 miles, their rates are not much higher than the | produced from felspar at a sufficiently low cost. In India it i 
German. If the average haul is only 20 miles, their | probable that some soils will require potash applications in the 


‘ . - . : ~ if re,é¢g.,for jut p on rtain class t land, sugar-can 
rales are not 50 per cent. higher, as Mr Stevens says, | wane 4 & a ae Se on 7 
but lames stnastel ‘eple I aa &c. Hitherto, however, it does not appear to have been widel 
jut more an pie wo > pe ‘ry: am i! : 
wee SRare man coune. ff we guess, oS Sen a | ed Germany after the war will make as much profit as possible 
inclined to do, that the average haul is somewhere | out of their potash industry (which is a monon a f the German 
betwee: .o 060and 30 miles, then the average rate is Goeemeah. to the detriment of the allied nations 
1,1- sae . st an ° oo ¢ enal- i tow — yoo y ° r } nhl 

something like 1d per mile, and on mere rate England | Jster-Amersca. October, 1917. New York) Double. 
;comes « rather worse than Mr Stevens savs. But} day, Page and Co. 15c. 
|then the short haul in large measure explains and justi- | A_new monthly magazine, published alte: natels ne month 
ifies the higher rate. ; in Spanish and the next month in English, and levoted to 

establishing a community of ideas between North ard Sout 
| America 


uo 
x 
ui 


- - a. ; ai 
Short hauls necessarily imply small train loads. The 
average American train load is s;00 tons, the German : se ss . — 
Poe mee er ts : a The Associated Accountants Journal. November, 1917. 
250 tons. hat ts the English? Nobody knows. < f te hd 
(London) Central Association of Accountants. 04. 
The Way Forward. Three articles on Liberal Policy. 
By Gilbert Murray, with a Preface by Viscount 
Bliss BN ae NRE ae 7 Grey of Fallodon. (London) George Allen anc 
lave the elementary cost ac- : 


Unwin, Limited. ts net 


o. 7 - : 1 
I ask once more, as I have been asking for the last 
. wanrc: TT . ; } 
130 years: How much longer do English traders pro- 
| pose io o on basing the 
| 


' 
;M hen are we going to 
| . 


+R 


criticisms On f@uesswork - 


}counting “ figures that railways compile and publish i: 


every other country, that an English trader would | Cesmt Statsstics Sul Movemento Economseco aeii ftaia 
iowadayvs be shamed to be without in his own busi- (Milan) Banca Commerciale Italiana. 


iness ?—I am, Sir, vours, &c., VW. M. Acworrn. Monthly Proceedings of the Association of Chamber 
lhe Albany, Piccadilly, W., November 2 th, 1917. Commerce of the United Kingdom. November, 19! 


(London) Parliament Mansions, Victoria street, 5.0 
a Northern Coal, Ivon, and Steel Ce mpanics. 1g17. (Cardi 
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| Business Statistics Co, Limited. 1s net. 
BOOKS RECEIVED. | From the Five Step. The Experiences of an mericad 


Soldier in the British Army. By Arthur Guy 


Tre Development of Rates of Postage. An Historicaland 


Analytical Study. By A. D. Smith B.Sc. (Econ.). | Empey. (London) G. P. Putnam's Sons. 55 net 


—: a ee 
with an Introduction by the Right Hon. Herbert | 
sie) » 3 77 . 
Samuel, M.P. (London) George Allen and Unwin 
Limited. 16s net. 


npontny Reser December. or tonume.,, {L-ONDON & SOUTH 


temporary Review Company, Limited. 2s 6d 


ne okene, Rove Game: ces =“ [WESTERN BANK, uz. 
Wealth Right Wro 9 7 7 OQ 














| writes on * The Whitley S: Sche Bloc W . a | Head Uffice: 
The Round Tadic. A ead Review of the Politics | 170, FENCHURCH ST., E.C.3. 
of the British Empire. December, 1917. (Londo! | ‘j 
i Macmillan and Co., Limited. 2s 4d. v NATIONAL WAR BONDS 
|The Nimeteenth Century and Aft: Decembe 1917. | 
London) Spottiswoode, Ballantyne and Co. | Eee 
Limited. 2s. Applications received and informatior 
Current Hist y. November, 1917. (New York) O wl given at all Branches of the Bank. 
iii Nah Times - as non, General Manager: SIR HERBERT HAMBLING | 
ll __ - ee acntiniamaaee 
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\Brewery stocks are all good. 


December 1, 1917 | 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. | ACCOUNT. 
December 12. December 13. 


Stock Exchange markets halt between a variety of opinions: 
and the position in the House is not so cheerful as it was a 
week ago, when the news of General Byng’s victory had given 
, very pleasant complexion to the outlook. Although the 
developments in Italy are read as favourable, the Stock 
Exchange has allowed its sentiment to come once more 
‘uoder the influence of the Russian position, and a certain 
‘gegree of uneasiness is felt with regard to the situation 


creates by the latest happenings in Petrograd and Moscow. 


Gilt-edged stocks keep steady, despite the competition of the 

| Trafalgar Square Tank, and of the New South Wales 5} per 
cent. Debenture issue. The latter scored a qualified success, 
being taken by the public to the extent of 65 percent. Russian 
Bonds, Government, Railway, and Municipal are flat. French 
\Fives are rather harder, if anything, the new Loan bringing 
in few sellers of the older scrip. Brazilians are the best 
market, thanks toa sharp rise in the Rio exchange. Perus 
reacted from the top of an advance brought about by the 
|issue of the good Report. 

Home Rails have again fallen on despondent days, as the 
‘outcome of the latest dispute over wages. However, things 
‘looked better at the end of the week. Canadian Pacifics 
\keep fairly steady, but Trunks are weak and friendless. Yet 
‘Hudson’s Bays have hardened. The Mexican Railway 
market is idle as ever, and Utily bonds are weak. Argentines 
‘moved in a manner almost volatile for them, sharp alterna- 
‘tions being produced by strike statements, contradictions, 
| and reaffimations. The 22 per cent. rise in freight rates came 
into force this week. Brazilian Rails and Tractions sympa- 
|thised with the rise in Government bonds. Havanas proved 
reactionary. 
| Rubber shares are dull and heavy, for a variety of reasons, 


j 
| 


jot which the chief is selling by holders apprehensive of the 


effect that the prohibition ot chemical exports may have upon 
lestates. The Oil list enjoyed good advances until, in 
Toursday’s dulness, prices sagged again, with a few excep- 


|tions, ot which Trinidad Leaseholds are the most conspicuous. 


“Heavy” stocks have been in favour amongst Shipping 


| buyers—Royal Mail, P. and O., Clan Lines, and Mercantiles. 


American and Canadian Marconis took a jump, the former on 
unconfirmed rumours of a big contract said to have been 
| made with the company. Luiptons further improved, and 
Egyptians continued their 
advances, Textiles are rather harder, Motors inclined to 
weaken. Iron and Steel shares, wth Armaments, attracted 
| brisk business and good prices, though neither was main- 
og in full. Banking and Insurance lists rernain extremely 
quiet. 

The Modder group is hardest amongst Kaftirs, but several 
Deep Levels, ¢.v., City Deep, are also wanted. De Beers 
improved on the anticipations of a good report; and most 
luxury trades, of course, are booming. Chartered, with other 


| Rhodesians, kept tolerably steady. Silver shares are firmer, 


both Canadian and Mexican. Broken Hill Proprietarys rose 


|4S8in an afternoon, on Colonial inspiration, based, it is said, 
jon knowledge of the profits that the company’s steel works 


are making. The Tin group begins to show a more practical 


|lsterest in the probable effect of the rise in the price of the 


jmetal. West Africans have developed a little animation. 
|Malayans are slightly better. Russian mining shares are 
|almost a nominal market, though without much quotable 
change in prices, and the Copper list is passive. 


* NEW ISSUES. 


Prench National Defence Loan.—Issue in London of 
hard cent. Rentes at {2 1os 6d per too francs nominal 
| bets rae £2 10s if payment be made in full on application), 
nm § the equivalent, at the exchange of 27.40, of 69.20 francs, 

ee of issue in Paris. The loan is not redeemable 
the hey I, 1943, but the French Government reserve 
Ca et t to redeem the whole or part on or a'ter that date. 
fo ae interest will be exempt from all French taxes, 
| rl © a charge upon the general revenues of the 
(apap: of the French Republic. A sum of 60 million 
a hy = be set aside monthly to provide against deprecia- 
norton the market prices of the loan by purchases in the 
coat oe fund will also be used for purchases of the 
Bille he oOvember, 1915, and October, 1916. French Treasury 
tender 4 January 15, 1918, and October 7, 1918, may be 
Xt in lieu of cash where application is made for 
ae nt in full, atthe rate of £99 118 2d cash for each £100 
a © January bills, and £95 13s 1d for the October bills. 
oo are pavable quarterly, the first being due on 
Banke oa 1918. They will be paid at the head offices of the 
war at >t England and Ireland during the continuance of the 
at rates of exchange to be announced from time to time, 


| 








or in francs at Paris; after the conclusion of Peace they will | 
be payable in France at the offices of the appointed agents. | 
The yield, which at the present rate works out at about 53 | 
per cent., will vary with the rate of exchange. The list | 


will be closed on or before December 14th next. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lie 
Capital. Subscription. Payment. bility. | 
z £ & & 
Amount previously recorded .... 1,219,993,903 “a on 


Auto-Carriers, £1 Pref. shares, 
EEE: = | ae 19,873 .. so}... 18879 
Northampton Electric Light and 
Power, £1 Ord. ** B” shares, 
SE inectide cocstousonts 14,000 


14.000 .. 3,500 .. 10500 


, . | Sates WEEK Enpep NovemseEr 24, ° 
War Savings Certificates (tota | : Sea 


sales April 1, 1917, to Nov. 24 £ 
1917, £25.100,000) ........ . 
Five per Cent. Exchequer Bonds,| 
1922 (total sales Apri! 13, 1917.! 
to Nov. 24, 1917, £82,209,400) | 


39,400 | 


99,40 | 
NATIONAL War Bonps. 


Sales by 
Bank of England 


Sales by Post Office. 
and Other Banks. 











Applicants.; Amount, Applicants. | Amount. 

















Week ended— £ £ 
SS ees See 30,816* 37,931,050 Sa I aa 
- ig bchare-sareneey 16,702 18,235,150 15,900t | 504,000 
” abkinctenedes 13,535 13 927,750 15,000 | 41.000 
I  ocnnsessiccure 11,974 12,358,C00 12,000 374,000 
0 idatiacwnwwas 10,412 9 731,600 9.400 292,000 
a8 a 11,061 10,806,3‘0 9,200 305 000 
os ae 10,810 12,339,'!50 na be 
I ie irnsneecisnes 03.810 | 115,.423.0°0} 59,500 | 1,9%4000 
* Eleven days. t Five days, ‘ 
Treasury Bills outstanding on November 24, 1917 ............ 1,001,559 000* 


Net repayment week ended November 24, 1917 


eee 





at a. 
900,000 300,000 | ~ } 


* Includes £283,000, the proceeds of which were not carried to the Exchequer 


within the period of the Account. 
Total offered for subscription to date | Total offered for subscription for 


in— years — 
GAT cccccccccccccecce. £1,355,669,526 WO aacacccsvcsesceveses £585,436,853 
SBIG cccccccceccccccecs § SEROIO NSS ae jcnconnwets 256.526 
een eeeee €61039,3.6 IGES .eccee éeeeseee eoccee 812,522,635 
BERD. cccccecesccocecces 6S BEE caianseee nim emma 196,536.98. 
(Ee ise ieeneneenet + 210,105,156 
eae BEER ccwccesesesesevces «+ 191,506,405 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 


the more active securities of the various markets :— 
British and Colonial Government Securities. 


ne - _ 
; 3 2 &e 86 
823 $8 2x 833 $8 ga 
ga> 4a we aas da am 
39%, 1925-28 85} .. 855 .. .. | Canada 44%, 1920-25 93 .. 93 oe -- 
War (3 %,1925 45 998 .. 994 ..+ & | India 34% Stock .. G44 .. 644 ..— 3 
Loans } 5%, 1929-47 95% .. 9348 — ge | N.S.W. 44%, 1922-27 908 .. WOR... 
4%, 1929-42100 ..1003 ..+ j | Q'nsind.49%, 1920-25 Oe 6a GE ae xs 
Consols, 24%.. ...- 56 .. ce «+ |S Aust. 5%, 1922-23 954 .. S54. 
Irish Land Stk.23% 549 .. 54% ..4 & | U.ofS.A.44%,1920-25 92 .. 92 .«. 
Aust. 53% dbs1g20-2 98 .. 98 .. .. | Victoriagg%, 1920-25 92 .. 92 .. 


Foreign Government Securities. 


++ |Greek Monopoly 4% 51 .. 51 .. .. 
+ 9] Dosh 1916 2.0000 4 oe TA oe oe 
Brazilian 5%, 1913.. 684 .. 69 ..+ 4 | Japanese 44%...... 97g .. 978 .. + 3 
Do 5% Fund. 1914 78} .. 764 ..+ 14 © 6B. 1910 ccce TS 1. TS ce oo 
Chilian 44%, 189, .. 82 .. 82 .. .. | Mexican Cons. 1899 65 .. 63 .. .. 
Chinese 5%, 1912 .. 824 .. 82h .. «. | Norwegian 4%, 1911 864x.. 89 ..+ 24 
Danish 4% Loan .. 94 .. 9% ..+ 2 ‘Peruvian Corp. Pref 262 .. 268 ..— @ 
Dutch 3%, 1896 .... 77 .. 77 «. «. | Portuguese (New).. 57 .. 57 .. .. 
Egyptian 4% «+--+. SS cs GP cs Russian 5%, 1906... 60 .. 57 ..—3 
Finland 44% «.--- . 62h .. 58 ..— 44 | spanish 4%......... ot 
French 3% «.--+0++ S44 -- S44. swedish4%itill 1918, 
Do § Becccccccee i .. then 34%)...... 854 .. 844 ..—1 
Italian 34% Rentes 514 .. 524 ..+ 1 | Uruguay 3§%...... 72 .. 72 a 


Foreign Municipalities. 


Buenos Ayres §% -- 79 --.79 .. «- | Riga 44%, 1913 .... 455 .. 445 ..— 1 
Christiania 48%, 1914 974 ..100 ..+ 2% Petrograd ae occ sot enw GE ex 
Copenhagen4%,1910 884 .. 91 .. + 24 Stockholm 44% ....114q ..112% ..— 2 
Gothenb’rg44%,19141074 ..1084 ..+ 1 Tokyo5%,1912.... 91 .. 91 .. .. 
Kieff 5% Trams, 1914 524 .. 524 .. Yokohama 5%, Red. 

Moscow 44%, 1912.. 53x .. 52 - ROBESE ccccseee BH .. GH «.. oe 


British Railways. 


Caledonian ........ 474 .. 474 .. .- | L.&S.-Western,Def 253 .. 23 
Great Central Pref. 15 ..13 . Metropolitan ...... 23 .. 22 


oo HH. 
Great Northern Def 362 .. at 
Great Western .... 823 .. 84 
Lanes. and Yorks.. -- 66 
Lond,Brighton,“A"’ 594 .. 59. ..— 
London, Chatham... 8% .. 8} ..— 
Do Arb. Pref. .. 61 .. 8 ..— 
L. and N.-W.....-+ 912 .. 9} ..— 


Argentine 5%, 1836-7 o- 8 
Seldon st, -2<<-:. O22 





Great Eastern .... > | Metropolitan Dist.. 155 .. 154 . 

~~ Midland Deferred... 564 .. 564 
Ee | North British Ord.. 14 .. 14 
scapaibe Hi North-Eastern .... 9734 .. 97 
4 South-Eastern “ A" 
| Underground Elec- 
' tric Inc. Bonds, 82 .. 814 ..— 


| Do Ordinary, {10 ig... 18... .. 


Colonial and Foreign Railways. 


Antofagasta Def, ..131 ..151 .. .. | Grand Trunk 3rd Pf. 20 
B. A. & Pacific .... 39 .. 394 ..+ 4; Leopoldina........ 37 ° 
B. A. Gt. Southern.. 75: .. 74 ..— 1 Mexican Railway... 18 ..18 .. . 
Buenos Ayres West. 73x .. 73 .. .. Do rst Pref ...... 526 .. 51 ..— lj 
Canadian Pacific ..160, ..160 ..— $§ | Do 2nd Pref. .... <P 
Central Argentine.. 59 .. 62 ..+ 3 | San Paulo ........1 

Grand Truok Ord... 9 .. 8% ..— &| United Havana .... 80 .. 794 ..— 





i 
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s Be cj — @ os ry of the +o 
83% sf e= 237 St of Company Meetings should be addressed to the haan - 
| ase Sh ze aes $A 32 Manager of the Economist, 3 Arundel street porting 
Chesepenhe Obte $1 oc $1 .- ... | Mleceust,Renses .. 7 .. 62 ..— 4 | London, WAC. 2. , 
Denver Ord. inane 94... 10 ..+ 4) New York, Ontario. 25 .. 21 ..— 2 — 
Dos%Non- -comPf{ 19 .. 183 ..— 3 Southern.......... 274 .. 24 ..— 2 
Erie RailroadCom. 25 .. 22 ..— 1 Do Non-cum.Pref 635 .. 615 ..— 2 
| COMPANY MEETINGS, & 
| Rubber Companies. , C. W 
Anglo-Dutch (f{1) 35/ .. 34/ ..— 1/| Merlimav (2/) 5/9x 5/74..—/14 : 
Angio-Malay (2/) i5/ .. 45/.. .- | Port Dickson (2) 4/74.. 4/44 .— /° | 
Batu Caves (f{1).. 16%... 163 ..+ #& | Rubber Plantation ane ENTRE RIOS RAILWAYS COMPANY, LIMITED mH 
Chersonese (2/).. 3/6x.. 3/44 ..—lid Teust, £2 cccoee BA) .w. WI..— /6 IMPORTANT ! 
|| Cons. Malay (2/) 15 .. 15; .. .. | Selangor(2f) .... 193 143 s SUGGESTION FOR FINANCING REQUIRI MENTS ap V 
Jobore Rubber Sennah (£1) on an = IMPROVING — 
Lands (ft), lite. ide. &| SingapeeUaidiah 362. 33 73 POTN SUSeereN. se 
1 Kamuning (Perak) Straits(Bertam (2/) 7/6 .. 73 ..— /3 The ordinary general meeting of the Entre | pe 
i| eee . 47%... 4/3x..— 2d, Tandjong(f1) .. 44.. 4¢8--—%) 2 % s I ntre Rios Railways 
|| KualeLompori{ r: oe Abs os Tanjong Malim e *| Company, Limited, was held, on the a2gth ult., at R 
\b~ ye 29/9 .. 29) ..— 98) (Lt). eeoreeenees 1aix.. 183 | Plate House, Finsbury circus, I ‘ean: ae 
a eee i ne ct ot ohn cme ndon; Mr Follett Hol : 
| Malayalam (£1). 24... 2i)..— gy! Vallambrosa (a/) 24/5 ** 24) 1— | M-Inst.C.E., chairman of the company, presiding : 
| The secretary (Mr W. H. Williams) read the no 
a Oil Companies. the meeting and the report of the auditors. 7 thy 
¢.Egyptn.“B" 17, .. 1y N. Caucasian (10/) ; z The Chairman, u ’ ] 
i ae, . ; i irman, in moving > adoption of ‘ 
|| Angio-Maikop. fe.» fa«e «+ | Premier Oil&Pipe : a ; aoa a en 
| a le ise 9 iD scashesase 3... U3 | In the past we have depended largely for our gross rey ort 
|| Assam Oil oss ee Bb wh Oa oe py Pe ee apes cereal crops end umport tratic. Last yeer our cq 
|| Baka (r0/)........ eS Beg 51 .. 51 .. .. | Were an almost complete failure, and our import and general Eur 
} urmah Oil, ord. 74 .. 72 ..+ &# Russian Petrolm aie Sng a 
i Kern River (so/) (48.. @ ..%+ & 1 tess 1/6 1/6 passenge! traffic suffered a further serious decline; it aug as ‘ 
1 | Lebieos Oilfields 2 .. 2c ..— a “ Sheil’ Trnsprt 53... Nae | well for the future, therefore, that in spite of th a now 
|| Mexican — Eagle Spies Petrolm(1o/) 9. -- 86 ..— /6| hithert: i. eae a 
i} pDetaph ie 34, -» 34). ~- | Trinidad Oiltields oe in--+ de | pereen mney. Warne me Company Was ate to can & - 
{| New hinge ro oo A oe ee pcos ia ie — * highest gross revenue in its history. Due to our 1 
ii e ** Sd +e * i oe - oo? 7 * : , ven ? . : 
| 52 m2} nexion with Buenos Aires, cattle traffic has assumed . 
i| Mines. | portions, and the firewood tonmage increased very 
1} Bg msgaama : Dear Levers (Coa.) being a strong demand in that market for all the f the P ‘ 
}| Apex (10/-) ...-. cco «6 oe Bice oe pring Mines ..... 2a ve aia # peer , h 
i Aurora West United #4... i4.. .. Van RynDp.(New, 3¢2.. - - = vince could produce. 
| Ree es we Deep cocose Bh.- Ade--— & 
tyandSuburban.. 1&.. 1 itwatersrand Dp, { THE BUENOS AIRES S10 te 
| Gonsoia ae: io it $) owe m Ese |B ww se BUENOS AIRES EXTENSION, 
|| Consold. Main Reef 4%.. &.. .. Rhodesian. ur Ysi07 1 } 
|| Durban Roodepoort * ~e pal a Our extension to Buenos Aires has more than justified it ns 
1 | Bast Rand Prop . ie wet » ery eyed ne f-- os | self. The line of 60 miles built over the swamps to I 
3 al caresianact tB.. . °° * ** | our most pr l ti ‘ j 
1 Glynn'sLydenburg. 1 eet S °S ee ee ate ‘3 : is ; a yur most profitabl: section, and the three great ft ry rs nt 
c OW). veseens . co oe IB - sd oo ee carrying our trains over the 51 mules ot ter | to | 
|| fessor (New) 22.2. ab. aie Enterprise ....06 $+ ge0 -s | os 4: eee re ee ae ae ee 
Kleinfontein (New) 14.. le..— & fant ieatinees nena cals 7 booth | times during the past year to the very limit of t 
MES oneness lé i jant Mines ...... 44.6 $8 -. -- | ing capacity. ” ; ; 
ae ++ lg-. lh .. +. Globe and Phoenix, lj. 3 , | mg Capacity. The growth of the trafic carried by the t: 
giaagte Estate.. ¢].. %-. .. | Gidfids Rhod. Devp. oo Soot Wl tervinn in 1 1 j : 
Meyer and Chariton S:.. 5k... me eee ove. B.c OB. .. | terzies is remarkable; exclusive of the we:ght of 
|| Modderfontein (£4). 234 .. 254 ..4 @ Re and Agcy. ve.» 8 -.+ gs | they transported in tl 
|| Modderfontern(B).. 8: .- 8ti..+ te | Shamve Mince 227. qe: gi -* %| they transported in the year ended June, 1915, 154,00 
|| Primrose (New).... gh... & aaite te ae cove MGR. LR ..— dy | 1916, 324,000, and in the past year 403,000 tons of trath 
RandfonteinCentral #4. g%..+ dy Wilk ~ oness. Sta.. 34$..— 4) : 
| Randfontein Estates §j.. ¢#-.+ sb Semhen yCons... ty. tye -- 
| Robinson ....... a Mabe “es siakxploring 144.. ly .— & | INCREASE IN RATES, 
Roodepoort United. Dive Oise ce 
eummnes & Josk Pep. ie A ce okie Land, Diamona, &o. In these days of extraordinarily high costs we could not ex 
Village Main Real, ’ ° _ red sage Puats Expl. a. a3. e | pect to convert the increase im gross rece ts into an ner sed \r 
Reef.. ** oo entral Mining.... 63 .. 6: | profit rtun } bh} a t 
Deep Levels. Cons. Gold Fields... re 1 pa Sine X | pa fit. lFortun itely we have been able to el:im:inat C : 
Brakpan .......... 53... Sf. «+ vt oan yg cece 124 a at cout, but even so the price of firewood has been higher that 
ae oane. oo gare mbes oe Gen. Mng.&Finance a? $ -. ‘ the price we ordinarily pay for coal, end 1f the ¢ 
Cre, COP cocscess 343.. 3ys..+ ay Goerz (A.) & Co i s7 Aa: d cost of all h + i } j } 
rown Mines ..... - 2¢m.. 28 ..— vy |Henderson’sTrnsvl. 25.. ve..+, ,' - O8 other materials 12 concen, © } 
ce oh 7 a +» |H.E. Prop. ee : re 4 | understood why with limitation on our rates we 
‘tial a ew . * ee ef “ — 
Geldenbuis Deep .. _ 7 me Jagersfontein (New 4... 43... :. | been able to show a fair return upon our capital. It I 
Knight Central .... to a ahi ee Cons. In. a4 . 34 . clear for some 1 - i 
Knight's Deep .... 4... 4... comaibiae ee ee ee pares . ie msiderable time that our rates were inad 
Meddertontein ip. ée.- 74,<-—y |NewVanlmiver.-; ME. 1. | Cur comeescon hands in Entre Rios were ted by th 
™ sere BR ce 6 tate _ tae ur on ‘SSLO ¢ > a » : ] 
Nourse Mines .... lg.. = csuee tiaamed. an?" oi? ar ere and we could not mise our rates uni’ ™ 
ee ae. J oo Uh co TB ce oo of another railway had been adjusted "ou mav remem! 
. |Robests Vietor uijusted. You may remem! 
Robinson DeepA.. lyk... ls.. S. A. Gol sere Bee Bee ss 1 refer: P . : 
Rose Dee ....000 S40 oh. .. |Teans ah oe Lie. leet A _Teferred ast vear to a certain clause in the Mitre Law— 
- , ; owt. 88-5 88-0 o Clause g—which I suggested had not come in for th 
West Bustaiies eee its lnportance deserved. Th Ss has since be 
Associated Gold ., ~ ; . ied, and the increase of 22 per cent. now brought about, 
AssociatedN .Blocks oe 2 ye eee ons > 23 +0 2th.-— ge | somewhat bel antl a cts 
: oS owe 45., 48 vlewhat belated, is, I think you will consider, some recog! 
Gld.H b ; 
3 orseshoe Est. 2r%.. aad ts Lake View & O 3 _ : : 
GreatBoulder Prop. 44.. 7 roya 4+. g.. .. | tion of the inadequacy of the es tr hick ntured to draw 
Great Fingall C 4 Sons of Gwalia.... # z - the rates to which I ventured | 
ons. t-- ge. .. | South Kalgurli .... ¢.. sy..— ay] SOUr attention 
cove - so — Al - 
sian ae AN IMPORTANT SUGGESTION, 
Spheutieen cooe TR ce zt ~ Fant: Consolidated, : : Since the date of the balance-sheet r finan 1 pos 
a pa papeareoseese B ce eo Goid Coast Amalgd Bee 3-2 dd _ i Rea ‘ alance-sheet our financial po ; 
Ashanti Goldbelds < » me ta. -+ de Prestea Block “A' ao & rimproved. Our neighbours, the Argentine North-! 
Si lg ne Agy.et+ & Taquah Mining .... . P: ce Railway Company, have repaid us part of the loan 
to them in exceptional circumstanc ; thi the 
Copper and Miscellaneous. | ame-senel 7 cot ac eee ae a f 
3roken Hill Prop... 2f%.. 2d43..4 um received from the sale of the balance of the Santa 
Burma Corporation = ot “ i Lyell (£3) * 1} ** li _ i wnhares, we have been able to pay f lla es ane — oe for g 
Camp Bird ........ 8 .. 4... - organ .... l}dx.. Ita.. 7 os ao! pay off the amount due } 
ae SOR i> “algae Rie Tinto > ipdbanaaes ae 2aix.. .. | 7 ng and substantially to reduce the loan from our Loncor 
om, 2 eee 8 Russo-Asiatié ...... es oa ae | ae rs. In fact, during the last few months we ha‘ 
imran es i ne Tanalyk pomonllies rH “ + m6 | by no less than £100,000 our indebtedness on this 5 
falayan Tin ...... Son in | eee Bie, sse0e oo Ag... .. | whilst t r lasts 1 } 
Mexico of El Oro.. 53}.. = + * Waihi Mines .... 1fp.. lie. ae eee Se ee 
oe eoccscccccce JES... Jae ments in Buenos Aires, and make as light a draft as S 
> GS-0 res, a so ™< as hght a drait as } 
upon our London banker ] = ‘ on onl . 
ion Kers. think all English « 
ha Miscellaneous Securities. ine in foreign countries should consider how [1 th 
ngio “A” (Def.).. Bae! ‘a ¢ ca : ; . = * ‘ s i , s : . 2 
Arusctronge han cnene os a: a — Bay (£1) 62%.. Ti. . a | can finance their requirements in the locality in wh . 
ted. ae — st pesesececece | are working, and s ' the 
Bir'b'm Small Ariss on si .= | Uloyds Bank -27” gas” 1 a3 ; | Lo “te king, and so to that extent leave the resou! 
Brazil Trection.... 44... 45°..91" Doe Midland i ak. +) -ondon bankers free for the all-important task of ; 
British & Arg. Meat 14. 12,"° L ounty &West. 15 . st oe the war. 
Coats (J.andP.) .. 63... €2:.. || Lyons (J.)&Co. .. 34.. 
PE cuepese ED oe Marconi’s ........ 3 .. nt I **ON THE EVE ; ; 
Foresta) Land ++ 96 ..-1/6 Parr’s Bank zt ga--— de | ave a Saseee Se. 
> a — a 2H ..+ Pekin Shansi 7 eave = ee j Since the outbreak of a ie . — 
1 ee ¥..-. 233... 283 .+ i Standard Bk. of S.A. 104 oi: ~ I oe utbreak of war the difficult position of the -‘e" | 
eS SIN ET wl aS Utne Rattwaye has been common knowledge, and perhaps 1 
88888NN66———aoaoaoaonannao0O7T#9N090u09DaNaoSauTmU 
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were Rios has been the most difficult of all on account of the 


Fi ther from which the Province and the line have suffered. 
vain task, therefore, during the past three years has been 
» the physical con lition of the railway and at the 
maintain the company’s good credit, and so to carry 
until happier times returnt d. It appears to me that we are 

w on the eve of these better times, for our lines are in x 
are actually harvesting a good cereal crop, and our 
ciffs ‘re on a far more remunerative basis than heretofore 
WV, are therefore hopeful that we shall have the means before 
ime the pay 








rent of dividends to our first preference 


THE PENSION LAW. 


I referred last year to the Pension Law prcposals, which 
ye since caused much anxiety. The ideaiisiic scheme pro- 
sed. with the best intentions in the world, when analysed bj 
thy xpert and critical eye of Mr Burn, of the Prudential 
Insurance Co., was found not to be practicai, and this we re- 
orted to the authorities. I feel convinced that if the Argentine 
sythorities had had at hand the store of knowledge available in 
Europe on this very special and intricate subject, the scheme 
as draft {1 would not have been put forward. The subject is 
w under reconsideration, and I hope some basis fair and 
equitable to the men and to the companies will be evolved. 
THE LABOUR QUESTION. 
This brings me to the recent general railway strike. I do not 
nk our Entre Rios men had any special grievances; if they 
had I fec] sure that Mr. Stuart, with his well-known fair-minded- 
would have done his best to meet them. We must realise, 
however, that since the outbreak of war the iabour question in 
the Argentine, with the ever-rising cost of living on the one 


hand and a disheartened and impoverished employer on th 
ther, has been an extremely difficult one to deal with, the 
mrest being stimulated and fanned by the influences and cross 


rrents which in this turmoil have affected the peoples of the 


» world. The task of governing any country with civilisa- 

1 and continents in the melting-pot must necessarily be sur- 
unded with grave difficulty. The criticism that was levelled 
the Government of the United States before its yolicy had 
veloped and was understood is fresh in our memories; let us, 
, appreciate to the full the grave diiiiculties with which 

nt Irigoyen and his Ministers have had to contend, and 
hankful that the wave of disorder has passed, and that the 
Argentine has been mercifully spared any great bloodshed or 


great injury. Employer and employed must realise their re- 
ibilities in these critical times, and use their conciliatory 

ywers to the limit, and find a means to work together in 

irmony and sympathy, or no good result can come to either. 


POSITION OF INVESTORS IN THE ARGENTINE. 

has recently been said on the position ot investors in 

Argentine, but I worked there for so many years and so 

losely with labour and with the authorities there that I will 

t believe that there is any real antipathy towards English 

my es or towards the Englishmen who have used their 

capital, their brains, and all their energies in an honest en- 

leavour to creat great public works which will be for all time a 

themselves and to the country that afforded them a 

and hospitality. The Argentine has had and will 

ys have a very bright place in the sun, and I am sure that 

terests will continue to be respected and to share that 

untry’s good fortune in the future, as they have shared its 
ine in the past. 

PATRIOTISM FROM ENTRE RIOS. 


’ 


—~ 


not close without a reference to the band of men from 
; who *‘ downed tools’’ to fight for their country. All 
gratitude and deep respect. Whenever we can be of 
ssistal we do our best to help them, and when the war 
Is 1 hall make their future our care. To show the spirit 

en, may I mention Lieutenant Geoffrey Burnand—one 
lever young engineers? Some years ago he had a bad 
ton the railway, and suffered tortures for a long period, 
lly his foot had to be amputated. Although badly 
no consideration would persuade him to remain be- 
nd he came home, and as he could not fight on foot, 
1 the Royal and gallant Flying Corps, and was killed 
air in France; and so the tradition goes on. 


} 


LATEST NEWS. 
|| The last news we have is conveyed in a telegram received on 
Tuesday from Mr Stuart, which reads :—‘‘ Cereals situation 
sood. Harvesting has commenced. Cattle, good de- 
but rain much required in North. Wool clip has been 


Requirements for low-grade traffic greater than we can 
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supply All tariffs increased by 22 per cent. from November 
2oth. Generally, prospects very encouraging. Labour iation 
still uncertain, but satisfactory at present 

Lord Fart S led t resGlution, Which was carried 
unanimous] 





BUENOS AYRES AND PACIFIC RAILWAY COMPANY, 
LIMITED. 
LABOUR DIFFICULTIES—CROP CONDITIONS. 


rhe annual general meeting of the shareholders jn t} Buen 

citi | ienis lant fn SO irate. tN : } 
Ayres and Pacific Railway Company, Limited, was held. < 
the 27th ult., at Winchester House, Old Broad 


the Right Hon. Lord St Davids (the chairman) presidin 
The secretary (Mr F. Sanders) havin 


having read the notice con- 
vening the meeting, and the report of the auditors 


The Chairman, in the course of his remarks, said: Gentle 


men,—We have had a bad year, but it will not be 


a SUTpTise to 
you, as I, unfortunately, was in a position to make a forecast 
of what the position would be 12 months 


2 ago. Our traffic 


receipts for the past year were £4,421,000, against £4,655,000, 
a decrease of £233,000. Our working expenses were 
£2,917,000, against £2,847,000, an increase of £70,000, and, 
considering that the increase on fuel alone was £130,000, I 
think it is extremely creditable to our general manager that 
on the whole year he has only had an increase in working 
expenses of £70,000. The result was that our total profits on 
working were less by £303,000. 


account and our receipts from subsidiary undertakings increased 
by £78,000. 


As against that, our interest 


FUTURE PROSPECTS. 


You will want to know how we stand for the future, and also 
about one or two important things that have happened lately. 
Now, first of all, about our immediate prospects. I will take 
the bad and the good points in turn. The worst point is that 
we have got up to date a traffic decrease of £450,000 ; that 
is mainly due to the loss of traffic by 


item that will take a great deal of getting over during the 


the strike, but it Is an 
financial year; secondly, our receipts from income account and 
subsidiary undertakings are likely to be less; thirdly, damage 
has been done to the property by strikers—considerable damage 
—but, against that, we shall naturally put forward a claim on 
the Government; and, lastly, there is going to be a substantial 
increase in wages, as agreed, after the strike. Now, the good 
points to set against those are very material. First of all, the 
Government has assented to an increase of our rates all round 
of 22 per cent., and we believe that that actually came into 
effect on November 20th. We believe that by the settlement of 
the strike we are to be given an increase of rates in addition 
to that 22 per cent., to set against any further cost of our 
increased wages bill. Then, whilst last year I had to tell you 
that the crop prospects were bad, this year they are undoubtedly 
good. There has been some damage done in the south by frost, 
but, taking the crop as a whole, it is practically certain now 
that wheat, oats, and linseed will be very substantially better 
than they were last year. As regards maize, it is too early to 
speak at all. To sum up: How do the good points set off 
against the bad ones? And I say to you, it has nothing to do 
with the railway at all; it is entirely a question of ships. If 
there was no war on, and if we had pre-war conditions, un- 
doubtedly our prospects are such that we could coniidently 
reckon, during the financial year which ends on June 30th, 
on the crops and the increased rates putting right our decrease, 
and giving us, I should say, undoubtedly a better year than 
last year. 
THE QUESTION OF SHIPPING. 


But we have not pre-war conditions, and the question is : How 
much of that crop is going to be shipped during the financial 
year? If there is not enough shipping in the financial year, 
then we may have a worse year this year than last year. It may 
be worse; it may be better; it may be about the same. It 
depends entirely on that one item of ships. Perhaps you will 
allow me here to say a word on the question of ships, because 
it is a matter which our Argentine friends ought to consider. 
It is for the Argentines to consider why they should not use 
in their own interests the German ships which they themselves 
have got lying up in Argentine ports. The Argentine farmer 
should remember that, if there are not enough ships—the crop, 
it is true, will be sold; it will get away sooner or later; but 
the thing that helps prices is for a crop to go out free; if only 
part of the crop can be sold, then the men who are most pressed 
for money will take a low price; prices will fall, and it is the 
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Argentine farmer who will suffer. Now, if you look at the 
accounts, you will see that in liquid investments, in War Lean, 
Exchequer bonds, Treasury bills, and cash we have an item 
of £1,200,000, and the only thing to be set against it is that 
we have a liability of about £300,000 for debenture interest. 
In times like these it is a comfort to know that in finance, at 
any rate, we are in a very solid position. After Gealing at 
length with the railway strike, the Chairman conciuded by 
moving the adoption of the report and accounts. 

Mr J. A. Goudge (the managing director) seconded the resolu- 
tion, which, after a short discussion, was carried unanimously. 

The retiring directors and the auditors were fe-t lected, and 
the proceedings terminated with a cordial vote ef thanks to 
the chairman and directors. 





BAHIA BLANCA AND NORTH-WESTERN RAILWAY 
COMPANY, LIMITED. 


LABOUR AND SHIPPING DIFFICULTIES. 


The twenty-eighth ordinary general meeting of the Bahia 
Blanca and North-Western Railway Co., Limited, was held 
on the 2oth ult., at Winchester House, London, the Right Hon. 
Lord St. Davids (the chairman) presiding. 

The Secretary (Mr F. 


vening the meeting and the report of the auditors, 


Sanders) having read the notice con 


The Chairman said: Gentlemen, As you well know, you are 

not dependent on the results of the working for your dividend, 
| but upon the rental paid by the Pacific Company under the 
| terms of the working agreement, which has been duly received 
in respect of the year to June 30th last. From July ist last the 


| guaranteed stock bears interest at 4} per cent., at which it is 


| fixed permanently. Last year when I addressed you here I 
| told you that the crops along your line were promising well, 
j bat down south and on the Toay line they were much in need 
} of rain. They did not get all the rain they wanted, with the 
result that we had a poor harvest. I also mentioned that the 
receipts should benefit from the grain held up in our stations 
and at our port at Bahia Blanca, owing to shortage in steamer 
tonnage. That such was the case is plainly shown by the 
monthly figures of the traffic receipts on page 2 of the report, 
where you will see that for the first six months—July to Decem- 
ber—they were well above the average of the previous four 
years; but on the year the receipts are less than any of the 
others, except 1913-14. The receipts were helped by cattk 
traffic, as animals had to be moved about owing to lack of 
pasture, and, although the number of cattle carried was less 


than in 1915-16, the receipts were £12,405 greater. 


;OOD PROSPECTS FOR THE CURRENT YEAR. 
| 
| As regards the current year, our latest cable now states that 
| the prospects for the harvest over the system worked by the 
| Pacific Company are verv good indeed, but unfortunately one 
| of the districts where prospects are not so good is along the 
| Nueva Roma line from Bahia Blanca to Catrilo, but rains in 
| the next few days would greatly improve the crop outlook. For 


Government for an increase of tariffs, and it has been agreed 


| some time past the railway companies have been urging the 
| 

i 

' 


i} 
| Present year would turn out very well, but whether they do 
| 


| that all railways should increase their tariffs as from Novem. 
| ber 20th last by 22 per cent. If these were normal times I 
should feel very hopeful that the receipts of this line for the 


| SO 1s entirely dependent on there being sufficient ships 
at Argentine ports to take the grain. There is a further point 
I should like to mention before I move the adoption of the 
report. The labour situation in the Argentine has been very 
serious for some months past, and culminated 
strike on all the railways, 


calling 


in a general 
accompanied by violent outbreaks. 
which paralysed all movement for three weeks. The 


. men were 
finally induced to return to work by the con 


- ipanies acceding to 
Government pressure and granting a rise of 10 pe 
all wages up to $260 per month, which cost. we 
will be recoverable through an increase 
the 22 per cent 


r cent. on 
understand, 
tariffs above 
believe the 


in the 
already referred to. We 


Argentine Government now recognises that the 


in the 


recent violent 
* : 
outbreaks must be controlled 


interest of all property 
owners, and that no country can make progress where unrest 
prevails and general public order is liable to be disturbed at 

‘ BMA « 
the bidding of a section of 


: strikers. Gentlemen. I beg to 
move the adoption of the report. 


Mr J. A. Goudge seconded th 
unanimously. 
The retiring 


resolution, which was carried 


directors, Mr Per Cross and Mr James A. 
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1€ proceedings ther 


Goudge, re-elected; the auditors. 
Youngs, and Co., were reappointed, and t} 
terminated. 


were 





PORT OF MANCHESTER WAREHOUSES, Limite) 


“CONFERENCE” ARRANGEMENTS AND WASTAGE oF 
TONNAGE. 

The annual meeting of the shareholde: this dei 

was held, on Thursday, the 2gth ultimo, at Manchester —e 

Mr Marshall Stevens, the chairman, presided, 

Mr Thos. G. Mellors, Mr Edmund Nuttall, 


RAILWay 


suppor ; 
pported 


1nd Mr T h S$ 


Maycock, directors. : jivis 
The Chairman, in moving the adoption of th Teport and trafh 
accounts, stated that the company was formed after the war jour} 
commenced, and was without any adequate pre-war standard tran 
of profits to justify war-time developments from the pocket - 
viewpoint, yet, being concerned in equipping our Port o and 
| Manchester with the necessary complement of storage ware ol 
houses to enable it to reach its designated position as the third {rom 
port of the United Kingdom, and at the same time in reliey. ing 
ing the traffic congestion from which the country was suffer. ticu 
ing so,severely, we persevered until we can with pride pro. the} 
laim that we now provide more storage accommodation and - 
better equipped with handling facilities than any port acthomty 
or other warehouse company in the kingdon B 
TEN PER CENT. DIVIDEND, FREE OF TAX, tho 
We recommend to you a dividend of 10 per cent., free we 
income-tax, quite satisfactory as the directors think, but “ 


they willingly would admit to any selfish shareholder—should ” 
we have one—that we might readily have 


doubled our profit 


by charging double the storage rent, which in most cases we 
could have obtained, and perhaps justified ourselves, becaus - 
warehouses cost so much more to build now than formerly tr 
This would, however, have tended to deteat our main object, - 
which is to administer our warehouses, both as to services a 


and charges, so that merchants may not only continue to us 
. ° ° €q 
them to meet their pressing necessities, but that they may con : 


tinue in norma! times to trust their traffic to our care a 
GROWTH OF THE BUSINESS. ce 

The growth ot such a huge business has taxed the manage- ov 
ment, and it has been difficult to keep pace with it. ‘The trouble) C) 
in getting capable assistance is universal in these days, but te 
the directors have constantly before them the needs of thei | th 


ustomers, and everything is being done t& 
for the successful running of the company. 


organise means 


We have opened 


a ground-floor London office at 95, Leadenhall street, where) j te 
is shown models representing some types of our warchouses and} 0 
{ our facilities. During the last 12 months we have wa! housed 
about half a million tons of traffic, and the handling of 2,00) jt 
tons has become an ordinary day’s work. 
Only about one-half of this traffic as yet pass ver | ¢ 


Manchester Ship Canal, but the Canal Company have receive¢) 
from this one-half as toll during the last 12 months, 
sufficient to pay 1 per cent. to the Canal Company's ordinal 
shareholders or preference shareholders, and you will rememoet 
that additional Canal toll is net profit after standing charge 


are provided for. 


ECONOMIES PROVIDED BY THE PORT—WOOL AND TEA IMPORTS 


The major portion of the huge traffic we handle comes * 


us now because of war conditions, but once it has been lifte¢) 


out of the conventional rut of trade conservatism are} 
hopeful that the great economies which our port pr $ willl 
be permanently taken advantage of, and we are so adent | 
that this will be the case that we are now providing f ‘#ture) 


normal requirements. 

For example, a very considerable portion of the import . 
wool from Australia has recently come to our warehouses, 4° 
as the main portion of the import is always ultimate! 
warded to the Bradford district, there is a saving of 4! , 
per annum, if not twice as much, awaiting the trade if ©! 


the Bradford portion is turned to our port permanent) Te 


ddition 


accommodate it, inspection rooms are necessary, in 

to warehouses, and we are so satisfied that we can retain. 
; ; ° . ented tloor 

trade that we are providing these, and the first, with 4! 


3} | 
hted } 
| 





4 


the 


accommodation of more than 20,000 ft, and entirely bghie°)) 
from the north, will be ready in a few weeks. a | 

Then we are preparing to deal permanently with tea ‘*4@°™ 
for which we are providing bonded warehouses, and ou! arent 
company—Trafford Park Estates, Limited—is getting P¥ 
nises ready for firms in the trade to blend and pack '0 = 
North of England requirements. 
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tions to which we have to conform been 
conversant with the 


framed by thos 


inner working of our businesses. JI woul 


ition, which is nearer to Manchester than to any other ocean | like to refer to two or three points bearing on the general 
H port, and so along the whole series of imports we are 1«ady | position. 
le help merchants to secure the savings which the Mancheste: THE DIFFICULTY « \BOUR. 
|| Ship Canal enables them to obtain. At the end of September, 1916, the number of emp a 
, CONSIDERABLE BARRIER TO BRITISH MANUFACTURERS. had joined his Majesty’s Forces was 1,814. It is now 1,883, 
showine ar reace 4 3 } ‘ ] 

One considerable barrier has to be broken down—that is. ht ional ot te wine oe ee i ee, ‘4 en 
the “ conference’? arrangements of the liner shipowners, which ise thes ats a aon —- “ —— 
prior t the war resulted in their giving lower freights to ari ia sas 
German manufacturers than to our own, and which by a strict}. , ys . ps 2 

; : i ),323 toms ie€ss in the past ar t 1 im 1916, and s9 tons 

‘ivision—dictated by the shipowners—of our own British ieee lle Tie daniel lala: acti Mee Bake 
traffic between particular ports and lines has hitherto prevented 1e00e% tons a ial sills: di ae ee 
| our manufacturers and shippers from taking advantage of direct 1,079,003 tons for 1916; at . ; i. 
transport. 989,680 tons for 1917 

Our shipowners are amongst the most patriotic of Britishers, / vere mashed reduction ino anes sali sake 
and I do not fear that they will ever again charge 20s o1 owing a i a coal a stan .. a 03 
30s per ton less freight for like traffic from Hamburg than | ,, eaten tien cintetalaarr ed th ne a aes as 
from Manchester, but each shipowner seems so fearful of vary se seis ea we haw wees nape 6 2 Dae oe toe 

per 1 nder I 4 OTe than in the <¢ og 
ing their inter-conference arrangements, lest their own pal eriod for the previous year. I need hardly explair 
ticular int ae should suffer, that afte : three years ef war | serious this is, as whilst it was due to circumstances entirely 
they still allow them to interfere woefully with our national woud the compan ntrol, the effect in the loss of pr Fee 
interests. represents more than ven weeks out of the c2 cove 
‘*a GIGANTIC WAR WASTE.”’ ccounts. 

Because of these ‘‘conference’’ arrangements, hundreds of oe Sa Cae ee 
thousands of tons of Manchester and district merchandisé The last two points of which I would i and 
which should be shipped at Manchester are unnecessarily railed | which bear very heavily on us, are the Finance Act and the 
to Liverpool and London, and tens of thousands of railway | Coal Mines Control Bill. Under the former you are, of cours 
wagon journeys and millions of ton-miles of locomotive haulage | well aware that the duty has been 1 “ a bo 
are being needlessly occupied out of Manchester alone. cent. 

Whilst the Ministry of Munitions and the Ministry cf Food With regard to the other point, as you all know, since 
‘are wisely and justifiably creating elaborate organisation | March ist last all coal mines have come under, and are subject 
throughout the country to save comparatively small tonnage | to, the control of the Government, the practical effect cf which 
from railway transit, this vast traffic is being needlessly carried | is that the company’s operations, especially as regards the dis- 
from Manchester by rail to other ports for shipment to lndia, | posal of their coal, are t large extent taken out of their 
China, South Africa, and South America—away from the frlly | hands. 
equipped Port of Manchester. Are there no ‘‘ powers that be”’ [ am well aware of the many difficulties with which those 


to save this 
So far as the manufacturing and trading interests are con- 
cerned, these are clearly and patriotically set forth by the sisip- 
owners themselves, for in the report recently issued by the 
Chamber of Shipping as to the measures requisite for the main- 
tenance of the British mercantile marine, I find in paragraph s8 
ithe following pregnant sentence :— 

“All traders should have equal opportunities for the exer- 
ise of their energies and enterprise, subject only, if need be, 
jt0 certain clearly defined conditions, imposed only to rttain 
)Djects. , 


gigantic war-waste ? 





National 
British industries ask no more. It is up to the shipowners 
}to give immediate effect to their own dictum. 
| The report, which wds seconded by Mr Thos. G. Mellors, who 
explained the various items in the accounts, was adopted. 
Mr Mars Stevens, the retiring director, 


hall was re-elected a 


n, and Youatt were reappointed 





THE WEARDALE STEEL, COAL, AND COKE COMPANY, 
LIMITED. 


GOVERNMENT CONTROL AND THE WOEKING OF MINES. 


of the 
eel, Coal and Coke Company, 


t] th ult.. Lor 


the 
held, 


company ) 


‘he annual general meeting shareholders in 


Limited, 
the 


Was 
d Furness (the chairman of 
irman said: Last year at our annual meeting we had 
all hoped that we had met for the last time with the country at 
| War, but this, unfortunately, is not the case, and although we 
I eered and encouraged by the news we received last week 
sCCOr ‘ the splendid successes of our brave troops, still 
ntiv far the end. 


we are 


— | 


rom 


THE YEAR'S PROFIT. 
With 


et 


we last 


the outlook for our company as it was when 
[ was in the unenviable position of having to predict less 
Satisfactory results for the ensuing 12 months, and this, I regret, 
roved correct, the profit for the year being £47,420 5s 6d 
‘ess than for the previous period. 

Chis arises, from many causes, and to those to whom it might 
“ppear discouraging I would point out the extraordinary difh- 
“uties under which we are now working—some brought about 
oy the exceptional circumstances existing owing to the war and 
ne—avoidable—as I am compelled to think, had the regula- 
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Atak 


in power have to contend in order to deal successfully w 


benefit of the country. 


AND LABOUR. 


CAPITAI 


A complete and fair understanding between Capital 


Labour, working together without friction or distrust the 
benefit of all, is, in my opinion, a policy more likely to prove 
effective and advantageous to the State and the communit: 

You will remember I mentioned at our last meeting that 
your company had arranged to lease its blast-turnace the 
South Durham Steel and Iron Company, Limited, and one ftur- 
nace was blown in in March of this year. 


demand for lim for 


has, during 


In consequence of the increasing 
blast-furnace your company the past 


year, placed at the disposal of the Government Its extensive 


purposes, 


quarries in Weardale, which are equipped for a larg 
towards assisting in meeting 


of stone, and this should go far 
present national requirements. 


DIRECTORS” APPRECIATION OF THE STAFF’S LOYAL 


With regard to the accounts now before you, I do not think 
there is anything calling for detailed comment—these being self- 
am hopeful that when we next meet the report 
improvement, and, with this in view, I need 


directors are losing no opportunity to 


explanatory. ! 
will show an 
scarcely say that your 
improve the position of the company in every possible way. 
Before concluding, 1 would again like to place on record your 
directors’ appreciation of the loyal manner in which the 
employees of the company—including both the indoor and 
door officials and staffs—have met the increased pressure of 
work, despite the continued drain in their numbers due to the 
requirements of the Army and Navy. Their efforts 
all praise. 1 now have pleasure in moving the adoption of the 
report and accounts to September 3oth last. 

The resolution was duly seconded, and carried, ani the 
usual formal business terminated the proceedings. 


ut 


deserve 


the | 


emergencies arising to-day; but, whilst such measures as this 
Act and the new Bill now before the House of Commons may 
be essential with the country in a state of war, it ts to ce 
hoped that our rulers will weigh well the consequences of 
further onerous legislation in connection with such vital 
industries of the country as the coal, iron, and steel trad 
Increased restrictions, heavy penalties, and complicated legis- 
lative enactments for commercial undertakings may seem desir- 
able, and even useful, to many unacquainted with business, but | 
they are certainly not productive of the best results the | 


No 
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BROOMHILL COLLIERIES, LIMITED. 


"LORD FURNESS AND THE PREVAILING CONDITIONS. 
PROSPEROUS YEAR. 


The steenth annual meeting of the Broomhill Collieries, 
I s held, on November h, at the registered off 
Newcast n-Ty1 
vi >} eside 1, Si l ] agal aut ai ] 
pl et 1 for the pur; oving the adoption 
oO! tl t a ints wh n 4 «<i Sal \ { < Wil 
i atisfact ry 
GOVERNMENT CONTRO! 

4 aw that since March 1st last the « ies of tl 
United Kingdom have been under the control of the Controll 
of Mines, and r | 1 conduct the affairs of the company 
subject to his directions and decisions. Most of you will doubt 
less ha read the debate in Parliament on this subject, from 

|which you will have gathered that th ntrol is of a som 
what complicated nature Put broadly, it means that colliery 
compan ire entitled to their pre-war standard, provide 


the pre-war output is maintained. If they earn more, they 


are entitled to s per cent. of ge surplus, less, of course 
tax. leaving them what represents 
war standard, the balance gou 


, income- 
33 per cent. above their pr 

1g to the State. Should they 
not make their standard profit, the State guarantees, under 


somewhat complicated and rather vague conditions, to make up 





I do not intend to weary you with criticisms on this course, 
because it has been adopted, and we have to fall into line. 
It is one of the regulations of commerce and enterpris« which | 
have brought about bv tt exceptional circumstan 
created i wa 

MONEY FOR THE WAI 

’ ent having decided that this upheaval and unpre 
lented interference with trade 1s mnecessar\ whatever ur 
view é D it ODN us! l ‘ cheerfull to do all 
that we possibly can ] illy to carry it the regulations, both 
im the rit and th tter, recognisil the stern fact that 
the mor r the war h to be found, and that, in additio 
uur 1 s have a 1 t difficult task before the We can 
mnly hope that after the war we shall again enjoy freedom from 
| Governmen® intervention in the conduct of our businesses, nd 
that enterprise, industry, and initiative will once more be 
lowed to reap their own reward. 

INCREASED COST OF LABOUR 

yi } n the announcement in the Press of the re 
ent ance of 1s 6d per man per day in wages and od f 
bovs fer 16 years of age, whether the pits are working cr 

> ae s another innovation, which we have been instructed 
to adopt 

lt tr that the selling price of coal has been reased 
DY 2s ¢t er ton for some portion of the output, but the s 
which go to France and Italy are not subject to this advance 


onsequentiy the contracts we have with 


krance do not partici- 
pate in this benefit. Bcth France 


ia 


and Italy have suffered most 
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esteemed and respected by all who can 


~  s, 


and his loss will be greatly felt by th 


" 
Forster, of Spennymoor, has conseft to { a 
created by Mr Merivale’s death, and re a: 
they could not have found a more wort} iy om 
CeSso! ; 
THE BALANCE-SH) 

Turning now to the balance-sheet, ' 
financial position is satisfactory. A vei = 
our liquid resources, namely, £144,250, is - 
ment stock, War Loan, Treasury bill { ' 
whilst the reserve fund now stands at /1 \ 
made any deduction in the values on th: t 
we have already in the balance-sheets of 
provision for the depreciation of our | 
opinion of your board, and also of that th 
has already been sufficiently provided fi 

The sinking fund, which is usually writt — 
shown on the debit side, and in reality i: 
fund by this amount, making it £116,2: 

BUSINESS DIFFICULTIES. 

At the present time business is difficult. Our pris 
was formerly with Scandinavia, but under present condit 
it is much curtailed. With regard to inland trad ving t 


our geographical position so far north, and the heavy railway 


i 


freightage, we are precluded from participating in this t 


> ar 
appreciable extent. Consequently, the bulk of our output 
exported, and, unfortunately, we are seriously affected by t 


present shortage of tonnage, which makes it impossible for 1 
to work full time. 
The ‘* Broomhill” was under Government chart 
vas lost, and the value, recovered and placed to reserve, h 
been taken into account in the profit and loss account 
The Ministry of Shipping, in whose hands the supply of 
+ 


tonnage is very largely placed, are doing all they can ton 


the best use of the tonnage available, and to meet the require 


ments of the collieries which are dependent upon export | 
ness. 


I hope it may be our good fortune to meet again ney year 


e Gas lili al > 4 


would be futile to attempt anything like a forecast. In cor 


with a satisfactory report, but, under existing circul 


clusion, I would like to add just one word in r urd to the 
employees—including both the indoor and outdoor 
stafis—who, notwithstanding the serious depletion their 
numbers, have continued to meet the increased pressure 


work in such a splendid manner. We extend to them our 
preciation of their labours. 
I now have pleasure in moving the adoption of the ref 
and accounts for the year ended June 20th last. 
Sir John S. Barwick, Bart., sec nded the motion, which was 
A final dividend of 15 per cent. on the ordinary) share capita 
making 20 per cent. for the year) was declared 
The re-election of the retiring directors, the Right : 
Furness and Sir John S. Barwick, Bart., also of the Right H 


, lie! | Lord Gainford and Mr J. H. Beckingham, was conhrmes, © 
sevel and I for one cordial] “DDI f she, oo : ' in S pent’ 
i one Tdlaily approve Of their exemption | was the reappointment of the auditors, Messrs Holmes, ©pé 
under this he more especially seeing the present price of |] and Co 
| | an 
oai 1 rivate consumers in aly s ling lil > Ger ; } neetil 
e : ers in Italy is something like £20 per A vote of tha to the chairman concluded the meeting. 
ton 1 in France anything f i aes fio pe ton th 
pr manufacturing and h ehold 1] ae ‘i a naar 
= ‘ onatst - | 
‘ g ralit 
DALGETY AND CO., LIMITED. 
ROLL OF HONOUR 
| EMINENTLY SATISFACTORY RESULTS. 
, 4 ' 
s « iore the tact, which voi i] ‘ | : 7c T ted 
fror t ; 1 a will he —o lhe thirty-third annual meeting of Dalgety and ©o., 
it ‘ that have lost no fewer than o8 the , } +) } te al ice s Bishoy ite, Lon 
oa . ted § 3} was held, on the 2oth ult., at the offices, 4§ bishopss 
em} i el ted m our erles, : =. + 41 | . ’ an) pi ling 
es eet ill R . i i regret that! don, the Hon. Edmund W. Parker (the chairman) presi@i"s 
au c © } I ie¢ S I mn Was sun) v f } ' : it t 
rew } it 4 ‘oe . ney lhe secretary (Mr H. E. Davison! having read , 
\ row gy & ex IV Ene cun tf ] li¢y . ‘ . . 
Ot ll taff have f - eee , onvening the meeting and the auditors’ report, 
Lite i Sta ila Lai nin act Lot 1¢ tive } 101 t 
bra who have : esi PCORSSVES OF Cin lhe Chairman, in moving the adoption <* 
29 bale eeeemest ; we extend] port and accounts, said: Since I had the I 
‘ as ,« a; i 
4 v ld nere < T eat wt t I D 1 t } } acar sing you Last potn the Commonws tn A 
forms nar shot . beheve 1 stated on aj and the Dominion of New Zealand have been /4% 
Wild , a <il u \ th tr ers h } 1 . 3 st 
t] aaind ane ‘ oe - h 1 4 the whole, with very good seasons. You will : 
i W ng s 1 WO] ‘ ndur | ' : } ; h Govert- 
and VW he y ; e ee irance | you be aware that towards the end of 1916 the British Vor 
. ’ i ent Visited the fy, + heard | ] I 
pothi: nN iront I heard | ment decided to purchase the whole of the Australasian 
’ . . a All h : h, ' . ‘1 4} } 
wea the i ; : : t u | f wool for 19016 17 at the average price per |b of the vn 
‘ si al AT ave i . ; 1 € the aI- 
! eo t. Mr M : : | the clip of 1913-14—the year before the outbreak of © ve 
S S : t eTival wl has enall } a . » wai f yc4C 
present on these , tea \ as usualy been | with 55 per cent. added, which works out at an average 15$ 
- Lai Ss, died i ovember of lact . r . — ernauct) 
for a on ae em r of last year. He | per lb of greasy wool for the whole ot the years proee™™ 
| ie: - re ii THINK, nNe€arivy co vears } —_ . , : : +} rowe! 
ll awent { | Mr M had been mining | This, of course, gives a very handsome return to *he 
S : " i Merve as Jictinonicl —_ ; .T 
iii . eat ‘ ‘ 250 a distinguished mining compared with the prices he was receivin before the wa 
ipo its A VTcat al 1 mossessed of a Ten1ial . ail owe , » - sh are 
1} and sigh hi 1 _§enial temperament, | The British Government have now decided to take « ine 
2 —— Sie 2S mee. ndeed, he was gh] -] . the yeat 
as deed, he was highly‘ sent clip on the same terms. In Australia during ™e ° 
. : —_—_—_—_— eee 
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a aoe ew the wheat harvest was, on the whole, a good one, | 
‘h jual to its predecessor, the production being esti- 
“4 at 34 lion tons m 1916-17, against 43 million tons in 
“s lhe net result is that Austraiia approaches its next 
ms st with about million tons of the previous crop still 
le for sale.” Unfortunately, owing to the great scarcity 
nnage. it has been found impossible to hit this, much as it 
. this country, and it has suffered to a very great 
; having to lie at railway stations more or less ex- 
_ the weather, though every effort has been made to pr 
wet it. Further, it has suffered considerably irom the ravages 
, plague of mice, which a great part of the agricultural dis- 
veets of Australia has experienced. Notwithstanding all the 
; ’ »whacks involved in the continuance of the war, vour direc 
s are very much pleased to be able to iav before you the pre- 
th cent balat sheet. which I am sure every one of you will con 
eminently satisfactory. 
: IVIDEND AND BONUS—INCREASED RESERVE 
. With the present satisfactory figures before us, the direct 
se, in addition to the customary dividend of 8 per cent 


| . 
ya bonus of 5 per cent., both free of income-tax, which I] 
That really 
I may add that again this vear we 


sure shareholders will appreciate. amounts to 


1 Os Sad gross. 


have paid 


a the staff, as we did last year, a war bonus of 10 per cent. 
ie n tt salaries, for which they have expressed themselves 
ms is entirely grateful. Further, having regard to the prosperity 
- that during the past year the company has enjoyed, your dire¢ 
- rs propose to add £100,000 to the reserve fund and to write 

ea jown the frechold premises by another {100e,.00. In placing 
f {100,000 10 the reserve fund, we are only doing what, in the 

lina yurse of events, had it not been for the war, we 

should have done before this, because we should have added 

30,000 to the reserve fund at June 30, 1914 but at that time 

f elt so uncertain as to the position of events generally that 

ve considered it best to ‘be on the sate side and to hold our re- 

Bi urces as liquid as possible. We. therefore, as you will re 

ember, added nothing to the reserve fund, but carried a large 

vance forward. It is that £50,000 that we now propose to 


i restore As regards writing down the will 
that 


ons that I have just given, 


freehold premises, it 


vithin your recolk in this case, 


omiitted 
the 


1914, and we now wish to 


tion we also 


customary appro 
riation for the vear ended June 30, 


ind take advantage of our present prosperity to put back as working 
i tal nev that has hitherto been locked up, and which has 

up a larger proportion of our peid-up capital than wa 

‘ really tified. You must remember that a company like ours 
nnot stand still, and we are being continuaily pressed by our 

anc] to grant the improved accommodation, both for their 

offices and for their warehouses. At the present moment we are 


gements and 
ntle W 


improvements at Geraidton and FIre- 


stern Australia; we are having new leasehold 
ta] premises built for us at Adelaide, and we are building new 
rehous it Auckland, all of which call for a considerab! 


: ney, and represent outlay that cannot be zvoided if 
ve are tO retain our position in the Commonwealth and the 
: D Y 
BALANCE-SHEET FIGURES, 
I will ask you now to be good enough to turn to the balance- 
saeet, and with your permission I will make a few comments 
nthe figures. In the first place you will notice that we have 


our old form, which is far more convenient and 


prehensible than the one we were obliged to adopt last vear. ing prospects are bright. Increased cold storage has been pro 
The ( missioner of Income Tax in Australia was defeated | vided for perishable products, which will help to tid ver | 
i the law courts on the claim that he preferred that he could | the period of scarcity of tonnage. After making full provision 
D Xact income-tax on the ‘‘carry forward”’ unless it was dis for all bad and doubtful debts, there remains a rofit | 
tinct] t out in the balance-sheet that no porticn of such | for the year’s working of £270,226 7s 8d, to which has t be | 
try forward’ had been appropriated for the payment of | added the amount brought forward from last year 17,644 
lend: consequently we are able to go back to the | 5 11d, giving a total of £467,770 13s 7d, out of which 1 have 
vhich we had shown our figures for so many years | already paid interest on the 5 per cent. prefere1 hares, 
We will take the debit side first. Terminable } £25,00 ind interim dividend, £40,000, together gS 5 | 
t s are £21,090 less, being the amount that we have } leaving £402,770 13s 7d to be dealt with on this « : 1 | 
g the past twelve months. Sundry creditors show | which we recommend should be appropriated at - | 
of £443,328. This is due to the same causes as | £40,000 in payment of a dividend at the rate of S | nt. | 
‘ast year—namely, that our clients have been obtain- | per annum for the half-year, making, with the abov pay- 1 | 
‘ good prices for all classes of produce that many who } ment, 8 per cent. for the year; £50,000 in payment ‘ nus 
in debt to us have now balances standing to | yf s per cent. for the year ended June 3oth last, free of me- | 
it. This sum, however, has been considerably reduced | tax; {£100,000 to the reserve fund, raising it to £750,000; | 
king the balance, because a large amount cf it has | £100,000 to writing down cost of premises; /10,000 to the | 
sted in war loans in Australia and New Zealand, On } staff benevolent fund, and £102,770 13s 7d carried forwar 
f U t side cash at bankers shows an increase of £616,672, Mr Maurice G. C. Glyn seconded the resolution, which was | 
s the fact that in the first six months of 1917 we made | carried unanimously, and a vote of thanks to the chairman, the 
g ilisations of produce at good prices, both in London | board of directors, the local boards of advice, and the staft n- || 
i NG Australia, with the result that funds accumulated. Since | cluded the proceedings. 1 
rm sll Sh SSeS SSS NGUSSNSSSSENSESSASNSENSISSTSRSNSSSSSSS © 
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the date of tiie balance sh t a considerabble ] t t 
amount has been absorbed in the ordinary requirement 
business. Investments show an increase of £ 335.09 i > 
our stments in War Loan and Treasury bills Adi 
on land show a reduction of £134,050, and sundry debtors of 
445,388, both for tl reasons that I gave vou for U é 
in oO sundry litors nt. 
UBLE INCOME-TAX, 
th ofit unt th , hand 

I need comment ! Ss ta whicn t Z 325,477 | 

crease of £156,8> i su You will that 
I told vou last vear that the amount we should have t iv this 
vear on the then basi taxatior ld exceed I t 
I little thought that it would amount to th sent fig 
HLlowever, there it is, and we hay to pay it, but I st 

to protest at having to pav double income-tax \s 

at our last meeting, the Chancellor of the ] 

ledged that we had a genuine grievance to this extent, that 
the United Kingd Finar Act, 1916, ] ( ‘ 
refund of 1s 6d in the / in those ses whe tt 
shareholders pay ss in the £ and in the ! int 
qual to 1s 6d in the £ or over; but that is not { ‘ 
ought to be absolved from paving income-tax twi I 

sums whatever. The asscciation formed to press t ut 


upon the Government has left no stone unturned t 
Ministers 
vond what I have just state« 
d after th war. If th Chan Llor f the 


shall be review 


chequer fully realised how intensely Australians and WN 
Zealanders feel that th are suffering the injust f ng 
taxed twice over for war purposes, I am sure he would find | 
some means of moving this grievance at o1 | ‘ 
item under this heading which appears for th t | 
namely, excess profits dutv £80,269, but 1 i! Vi 
this, as it is ver, lent that mon ust be | ided 
some source or another to carry on the war, and whet \ 
make large profits we must expect to hand s of th t 
the Government of the « ntry In this connection, we 
I think it only fair to say that we are hoping to get some 
relief under Section 223 of the Finance Act, 1917, spect 
of this item. The State and Federal taxes in Aust + 
show a very large increase. This, again, is owing t 
Government having to provide funds for war necessit ind 
we can look for little reduction in these until the war comes 
to an end; rather we must expect an increase, b u xt 
year we shall have to pay a further ‘‘ war profits ¢ 
Australia, which, if levied as at present proposed, w 
doubted!y amount in our case to a large sum. 
\TEST SEASONAL NEWS. 

I will now read you the latest seasonal news that 
had by cable from Australia and New Zealand : \ ulia 
pastoral prospects are, broadly speaking, excellent, and an in 

ease of about 5 per cent. in the wool clip is expécted he 


agricultural position mav be reported as excellent in Victoria | 
nd satisfactory in the other States, though there has been too } 
much rain in some districts. The wheat harvest for the ensu 

ing season is estimated at about 115,000,000 bushels. r the 


urable evervwh 


As regards 


are ioe 4 ; - ? 
al reported as IlAavot 1o.e | 


dairying industry the outlook is fav 
satisfactory increase in production 
New Zealand, 


throughout the 


is expected. 
weather conditions 


Dominion, and pastoral, agricultural, and dairy- 
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AUSTRALIAN MERCANTILE LAND AND FINANCE 
COMPANY, LIMITED. 
} SATISFACTORY RESULTS—-THE WOOL CLIP. 
| he fifty-third annual general meeting of the Austrahan 
Limited, was held, 
on the 20th ult., at Cannon street Hotel, London, Mr R. H. 


Mercantile Land and Finance Company, 


rd (managing director) presiding. 
The secretary (Mr H. R. B. Lilley) read the notice 


the meeting and the report of the auditors. 


nveniieg 


The Chairman, in moving the adoption of the report and 
counts, said the weather in Australia was the main 
sideration for the company’s business, and on that head they 
had nothing to complain of. Already the 
were beginning to increase, but complete 


numbers of live stock 
recovery to the forme: 
figures must take years. In the meantime, prices fer all their 
products were on a high level, and likely to remain so. For 
their wool especially he thought there was a prospect of good 
values for a long time to come. The area on the surface of th 
world suitable for the growth of fine wool was limited, and in 
| Arg ntina, one of the great competing areas, there was a great 


|} diminution in the number of sheep from various causes likely 


| to prove permanent. The latest figures available gave the 
| Sheep in Ar;entina as 67,209,000 in 1908 
j}and the numbers were probably les 
| poo duction for Australia 
| Australie sia produced 767 


and 43,207,000 1n 1914 


s now. In 1915s—a year of 


nseauent n the drought 


i .000,000 Ibs of wool—-much more than 


hit 


i! twice as muc ch as the whole of North 


and Central Ameri 
| and within 10,000,000 Ibs of the product f the whol f 
a a. the four and a-half years of drought had cost Aus 


tralia nearly 27,000,000 sheep, so when that loss was recovered 
| they might reas nably anticipate that Australasian wool would 
amount to nearly one-third of the whole world’s production. 
The next consideration was the political stability of th 
country. Under this head he could not say that they had nothing 
9 complain of, but, on the whole, they had great 
congratulation in the complete triumph of the Nati 
at the elections for the Federal 


Cause tor 
onal [Part 
Parliament last May. For 
the State Parliament in New South Wales the electior 
|} in the year went in favour of the party 
it was to be hoped that the same might happen next year in 
Queensland, for it was in that State that they still had 
for complaint, owing to the 


‘ 
} 
i ec 
it 
} 


rlies 
of law and order, an 


1u 
restless activity of the Labou 


Government in experimental legislation, which was a consta! 


Ee 


sour of anniety. The purchase by the British Government 
of i} \ustralian 1916-17 wool clip had been mpieted, and 
the wool paid for, though it had not all left Australia. and 
there remained in store the onsiderable quantity at 
Jur t Jo, rqgizr probabls S00 00% 600,000 bales, The new up 
of 1917-15 had been purchased on-similar terms, and, he hor “di, 
woukl be equally well handled The shareholders we uld no 
dou iit agree with hin n conside ring the vear’s results s at! 


factory, especially as they had been able to add 50, 
realised capital profit to the 

read the from Australia 
** Pastoral prospects throughout Australia excellent 
water assured until autumn. 


and « lip prospects g 0d . I’; 


J ) 
reserve fund. In conclusion, he 


following cablegram received 


feed and 
Next lambing 
pastoral products 


Bush fires feared 


ces all 











> j most Satis 
factory. ther cablegram from Buenos Ayres read: “ Haz 
| vest prospects are good, with the exception of northernp por 
| tion Cordoba, Santa Fé, and southern portions of Buenos 
| Ayres Provinces.’ 
' Sir Frederick Green seconded the m tion, whi after a 
| brief discussion, was carried tnanimously, and it was agreed 
'to give lonation of £1.000 to the British Red Cross S \ 
SUNBEAM MOTOR CAR COMPANY. LIMITED. 
A SOUND POSITION 
ty nirte { ina ve! Sunbean 
Not { ( ] ted. was he! ' } at ¢ Wol 
veT ptor Mr 1 { ( reton. ce chai al DI ided it 
the absence, through ind sposition f 4] hatrma | Alderman 
John Marston 
Phe Deputy-Chairman, ving t ' Sl deen eal 
expressed his regret at the illmess of | a le ' ‘ “iy 
he said, since the formation of t} ‘ ear 
was absent that day for the first ti In regard to th oe 
ment which the shareholders had received a fortnight om 
owing to th ate rdinary conditions under which the com- 
’ tow curing the w the second vear in suc- 
sesitinasinaneieianitnteinieasineniitaiaatsttaeta 
——— —— 


E 
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cession the directors were unable to furnish 


: : 7 the shareholde-. 
with the balance-sheet at the time of the anny * 


: il fener ral meet 
ing. At the present time they were await mmuni ication 
- ee mm lor 
from the Inland Revenue Department. They fel; Get men 
were well on the way towards settlement. By comy aot 


Nparison with 
that of twelve months ago, as a precautionary measyre 4... 


reduced the rate of dividend recommended th 
work under the control of a wide variety of G 
partments, with each of which their relatior 


asa 
was nevertheless, and unavoidably, increasingly ¢ mmplicate 
Unhappily, it remained a fact that they suffered from . 

- : : — 44VUill ar 
absence of co-ordination between the various « r tments wit 


which they were concerned under different h 


output of absolutely essential munitions of war olved ¢h 
employment of very much greater capital. The fact would 
so if they were working under peace conditions. But jt 


emphasised in time of war for several reasons 
INCREASED COSTS. 


First, he said, costs are going up against us all the ti 
as you may gather, for exampie, from the succession of Goverr 
ment awards by way of increases in wages to memt 


iveTS of the 
engineering trades. There have been no fewer than tw 


) during 
Another, the largest of a 
was made only last month. We do not know when or wher 
this process will end. The increases in wages 


the financial year under review. 


accorded in thy 
ear under review will represent an extra cost to this « 


mpany 
of more than 


{60,000 per annum on the wages alor But thi 
is not all. These awards operate throughout the country, con 
sequently they have their effect on the raw materials we require 
for our manufacturing processes. In some cases the cost of 
raw materials has risen 125 per cent. and more during the 
year. Therefore, to produce more articles requires a more thar 
corresponding increa 


se of capital outlay by the carrying of 
much larger stock, a point which is far too apt to be over 
ment Departments to buy at contracted prices. - Thirdly, 
whereas in peace time once our products are made and delivered 
we receive prompt cash for them, in war time we are out ol 
uur money for long periods. Moreover, in some instances, our 
accounts are only paid up to So per cent., the balance being left 
over indefinitely. Obviously, therefore, all these conditions 

uier the proposition 


looked. Secondly, there is an inclination all round in Govern 


of financing an undertaking of increas- 
ing magnitude more difficult than it was formerly. Conse 
quently, it is essential for your directors to be extremely 
cautious in regard to our financial policy at this juncture, pat- 
ticularly inasmuch as any further increase of output, of course, 


ill probably involve the extension of premises and plant 
MAXIMUM OUTPUT OF MUNITIONS NECESSARY. 


Since the conditions of production were hampered by the 
Government departmental system of dealing with ntrolled 
firms, to say nothing of additional taxes, it might be asked, 
Why bother about increasing output, with all the atte ndant 
worries and difficulties it involved at this junctur: To which 
the directors answered that, among other things, the safety 
of the Empire, as well as of the Allies, depended on our secur 
ing and maintaining the mastery of the air. The company 
could render very signal service to the cause of civilisation 
by the munitions which it was able to produce. In these cit 
cumstances all the shareholders would agree in using every 
effort to give the Government and the Allies every advantag' 
of maximum output obtainable, for they must not forget 
we lost the war the prosperity of the company ceased to be ot 
value, apart from which they must be building up 4 great 
goodwill for the post-war period by first and last 1 solving 
that nothing they could do should be left undone to bring 
this appalling conflict as speedily as possible to a suce ssful 
f they would review the financial history of 
luring the past twelve years they would find the; had 1 
d an average dividend of about 20 per cent Theretore 
dividend which they now recommended should b paid im 
spect of the working year that ended on August 315t last was 
average one, and one of which any industrial concern M15 


; 1 ; . . heir busi 
ll be proud rhe end of the financial year saw their 9" 
; » hefore, and 
ss established on a broader basis than ever Deore, 
ioving a higher reputation not merely within t! J : 


t internationall: 


Mr Louis Coatalen, chief engineer and joint ! — 
lirector, seconded the resolution, which was carried. + 
retiring directors and auditors were re-elected, and th sh 
1g was adjourned until such time as the accounts ** ™ 
ist year were ready for presentation 
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GOVERNMENT RETURNS. 
PUBLIO INCOME AND EXPENDITURES 
REVENUE AND OTHER RECEIPTS. 
2 Total Receipts into 
Var . the Exchequer trom 
} ' Estimate |- — 
D forthe Apl. 1,’17,/Apl. 1,'16, ~~ B#CBIPTS. —~ 
Year to | to Week | Week 
| 1917-18. Nov. 24, Nov.25, ending | ending 
(SeeNote) 1917. 1916. Nov, 24, Nov. 25, 
| Balances in Kxonequer on|_ a) ee) 
| Jet April:— é £ | £ . & 
| Bank of England ...... *° 209,947 25,111,085 ee +e 
tra Bank of Ireland .......- 1,225,912 _ 463,941 " i 
th 26,435,859, 25,575,006 on 
be REVENUE. ! 
DeES .0occecccccccee eeees, 70,750,000 45,775,000, 43,576,000 1,716,000, 1,859,000 
Excise. ..---sseeceseceeeeess 34.950,000' 24,793,000! 35,900,000 623.900} 730,900 
Estate, &c., Duties .....+++.-/ 29,000,000! 19,630,010 19,400,900 880,000; £92,000 
PE cecceeeeeseeeceeees: 8,000,000) 4,658,00C 4,652,000 20,000; 40.000 
i Land TAX .ccccesccvevee ee 2,600,000 340,000 330.000 { 
House Duty ....--++--- - 
| Property & Income Tex (in- ‘ 
, cluding Super-Tax) ..... (224,000,000, 59,515,00 | 41,789,090 560,900) 520,000 
| Excess Profits Duty (in- : 
TI cluding Munitions Levy). . '200,00C,000!124,552,90C' 59,201,000' 4,319 900, 3,080,000 
+} Land Value Duties ....... 400,001}  — 269,000 131,uu0 12,000. ; 
- “Post Off1Ce...eseeeeeeeeseee+| 33,700,000) 20,900,09C) 20,600,900 100000'_.. 
ing | Crown Lands ........+ «e+. 609.005; 420,000, 420,000 100,000 100,970 
~ | Receipts from Sund. Lns.,&c.| 7,500,000) 1,414,917) 4,820,767 ae rs 
a. | Miscellaneous ......... «+ ee-| 27,100,090) 38,865, 56) 11,595,405 71,272, 61,031 
ere MOVERS. cocccccccceves 658,600,000) 541,129,975,242,195,175 8,411,272° 6,842,081 
th: Tota), including Balance’..........'567,565,832/267,710,1/9 a a 
on OTHER RECEIPTS. | 
| Repayment of Advances for Bullion ..| 1,300,000 2,660,000, 6,000) 50,000 
hi | Repayment of Advances for Interest on i | 
2 | Exchequer Bonds under the Capital 
x Expenditure (Money) Act, 1904 .... 169,818 ee we | ° 
Mr | Under Telegraph (Money) Act, 1913 .. 55,000 180,000) oe } ‘ 
§ Under Post Office (Loudon) Railway | i 
: reek ee each 68,090; 160000; .. | .. 
the | Under Housing Act, 1914.............. 229,000 45,200) ne ba 
cS For Treasury Bills ior Supply ........ 16520. 10U0 1460185900, 40,475,000, 40,407,000 
al | For Exchequer Bonds under the Capital j j 
f Expenditure (Money) Act, 1904...... 3,C87,600 
For 44 per cent. War Loan, 1925-1945 . 424 ee 
| For § per cent. Exchequer Bonds, 1919 ee 34,222,900 ee 
rn For 5 per cent, Exchequer Bonds, 1$20 84,140,969) 
a For 5 per cent. Exchequer Bonds, 1¢21 a 62,464 000 * * 
a1) | For 5 per cent. Exchequer Bonds, 1922 | 82,209,400 99,400, im 
a | For 6 per cent. Exchequer Bonds, 1920 - 112,042,00) 10,192 000 
; For War Expenditure Certificates.... a 28.690,500 be 554,000 
of For War Savings Certificates ........ 25,100,000 36,500,000 900,000; 700,000 
ar For Other Debt created under the | 
_ | War Loan Acts, 1914 to 1917... |470,731,127 146,106,208! 19,171,974 | 60,000,000 
left ms 4 per cent. War Loan 1929-194 
and 5 per cent. War Loan 1929-1947 166 748,143 oe Me 
ons | For National War Bonds............ t | 101,978,000 | 9,647,000! 
as | Temporary Advances:— | 
pit Ways and Means (including Treasury | | 
se | Bills £545,0C0,000 in 1916-17)...... '651,196.000 458,396,590) 23,500,000; 500,080 
el} | TE oveeniouxs (ett abamnnheatwie 519351 $20,2696650050! 102,26 1,696, 119225081 
ar 
‘ | EXPENDITURE AND OTHER ISSUES. 
ns | ; 
| ; : , 
| Total Issues out of | 
|Estimate| the Exchequer to | 
| for the |meet Paym'nts from) —— IssvEs. —~ 
Year |Api. 1,'17,/Apl. 1,16) Weeks | Week 
the 1917-18. | 40 | to | ending | ending 
led \(SeeNote), Nov. 24, | Nov. 25, | Nov. 24,' Nov. 25, 
“7 ae 1917. | 1916. | 1917. | 1916. _ 
a, LAPENDITURK, £ £ | & £ £ 
ant | Permanent Charge of Debt} 17,000,000) 12,083,327, 14,720,868, ss] es 
| Interest, &c., on War Debt/194,50,00 | 82,882,395 68,067,555, 782,912) 774,630 
ich | Payments to Local Taxation | | | 
ety | _ Accounts, &. ............ | 9,700,000 5,515,484 5,913,328 400,000 
| Other Consolidated Fund! | 
ur DON ini cwia nag nine | 1,695,000) 1,095,551 1,282,986, oe oe 
= | Supply Bervices........... | 20688 6000 1619556155 1242956582 18,810,000 89,323,000 
Expenditure ........ (249172100c | 4721133912 1332921102,49,532,912) 90,497,630 
10n OTHER ISSUES. | | 
nie | Por Advances for Bullion .........-.. | 1,470,000} 2,680,000; 50,000 
| Por Advances for Interest on Ex- | 
er chequer Bonds under the Capital 
ag Expenditure (Money) Act, 1904 .... 169,838; 91,370) . 
Under Telegraph (Money) Act, 1913 .. 58,00C! 194,000, *- 
i? | Under Post Office (London) Railway | 
of ont lth ovhsipuusuca: .aimaeiieniinn 68,000) 160,CO.| 
, ader Public Buildings Expenses Ac . j 
eat I ne anne eel ie 
ing | ender Housing Act, 1914........-.+0++ 394,500) 44,000). on 
Ing For Treasury Bills for Supply ........ 1114422200'948,152 200| 5,549,000, 26,8°5,000 
Ing | E or Exchequer Bonds under theCapital } | 
So] Expenditure (Money) Act, 1904...... y 3,087,600) 
mae | For War Loans and Exchequer Bonds, 
rm | Under Section 34 of Finance Act, ~|{ i 
. Unt itereeiban geen tsoeasamane © 4 2,805,752, 108,650, 
a | Por other Debt under the War Loan 
: _~ MNS OS BIDE acsdnsenkancdoea 14,650,039 
for Depreciation Fund under the | 
Winence Act, 19.9 ........cessecsses 23,841,180 2,149,020 
yas Old “inking Fund, 1907-8, issued under | | 
Section 9 of the Finance Act, 1908 .. | 10,0¢0 63,00: | ee 
cht = Sinking Fund, 1910-11 :— 
i S8ued underthe Finance Act, 1911— 
er! Section 16 (1) (b)........ - 7 ; 20,000 43,160 ee ee 
NG 1 Sinking Funds,i911-12 ard 1913-l4— 
€ ~s inde a Ang!o-Persian Oil | 
oOmpany (Acquisition of Capital) | 
pA Tse ceneccecrrevccsenece.| O0RNG0] 95000 on 
~ We ary coven repaid :— 
“8 /*4#040 Yeans (inc. uding 2as } 
he | Bills £208,811,000 1m 191617) -.. 619,058,000|381,2°7.52C| 6,000,000) 6,758,000 
t 349047201 266901288. 10254092 124,030,530 
; | Balances in Exchequer :— Nov.24,'l. Nov. 25,'16) in.or De: | for Week. 


Bank of England............... ne 


12,16367 25,178,377) + 58,495, - 4,725,589 
Bank of Ireland eecnes 


145,452 145821) — 114.781 — 112,000 
20,304,119 27,657,198; — 75,286 —4,855,549 


eee eeeeeeee 
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THE ECONOMIST. 


| within the period of the a nt. % 
+ Excluding sales through Joint Stock and Private Banks not yet brought * 
to account oe 
Note.—Estimate as in H f Commons Paper No. 75 of 1917 and Supple- 3 
mentary Grants. ei 
Treasury, November 26, 1917 io 
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Memo.— z 
Treasury Bills outstanding on November 24, 1917 .... *1,001.559 000 
* Includes £283,009, the proceeds of which were not carried to the Exchequer 


CURRENCY NOTES ACCOUNT. 





























2 Advances to Redemption Account. ' : 
Notes 2£eoi-— —— ——---— i 
andCerti-, <=F5 a ee = 16 > ilo us 
Date.| ficates s%5 x 2 as its a o Cs 
Ou | $2 § Sg | 22 gS see | Saxe j 
standing. s < 3 gm SB eA SFE | ag 3 i 
1914.| £ £ 1 2.) 6. 18) £3 ae oy 
Aug. 24 21,555,065 ; 3,301,650 3,810,000 oe as ‘<a )11,423,415 + 
Sep. 3.) 28,408,606. 381,500 3,-00,000) 4,500,000) 15°8; 10,923,546) 9,103,560 
— 38,478,164 | 169,000 600,00./18,500,000 48°1) 9,925,54¢) 9,285,618 i 
Be | ; 
Mar.3 39 801,867 a 159,000 27,£00,007) 69°1 § 625.177) 3,517,690 | j 
June30} 46,576,801; 302.665! 139,000 .. (28,5000 0 61'3, 9,585.828) 8 654,638 | i. 
Bep. 29) 72,022,325, 445.455} 214,000 382.500) 28,500,000 39°5| 20,400 000} 2,969,280 | 
Deo. 2s 105,125,099, 729,328 | 159,000: 249,000) 28,500,000 27°6) 54,620,563) 0,055,864 i a 
16. | | | i i > 
Mar.2¢! 106,690,991) 1,029,030 144,000 53,000! 28,500,000 26°6 71,121,076! 7,901,945 | ; 
June2s; 122,099,278) 1,704,004) 104,000: 36, 00 28,500,000, 234) 88,157.692) 7,005,590 | i 
Sep. 27) 131,52,480) 2 389,85 94,000 36,000 28,500,000; 21°6; 99,320,972) 5,964,362 ‘ ; 
— 150,144,177) 3,430,151}| 64,000 40,000 28,500,00C: 19°0 118,102,160) 6,868,168 i : 
917. | | ‘oe 
Mar 28 144,687,070! 5,000,5F8)|3,399.000, 250,500! 28,£00,000 19°7/ 110,668,152) 6 869,936 e 
June27} 161,673,676! 6,419.15e\|1,519 000} 255,500 28,500,000) 17°6/132,484,25]) 5,564,031 ; 
Sep. 26) 178,639,755; 7,422,488)! 99,000 235,000'28,500,000, 16°0' 152,061,555} 5.166,5'8 . 
Oct. 23) 185,214,175} 7,974,060 79,000) 225,000' 28,500,000, 15 4,159,091,149) 5,295.C86 1a 
31| 187.209,633) 7,797,060! 79,000} 225,000 28,500,000, 15°2 161,091,149} 5.288,544 : 
Nov. 7 189,94 4,339! 7,974,413! 59,000} 225,000! 28,500,C00 15°C 163.6-0,32: | 5,513,927 F 
14} 191.352.528) 7.974,413)' pee 675,000) 28,500,000: 14-9 164,620 82°} 5.482.116 
21} 191,914,081) 846,578 339, 675,000 28,500,000 14°9'165,644,420| 5,152,239 3 
28} 194,134,818) 8,046,578 39,000} 675,000 28,500,000 i4°7 167,144,420) 5,822,9'6 a 
aS $< — z . 
A NEW DEPARTURE a 
nae 


IN LIFE ASSURANCE. 


Policies can now be effected under the ordinary Whole Life and Endowment 
Assurance tables at the Society's very low non-profit rates, and can be 
transferred to the Bonus tables at any subsequ:nt time. Apply te 


CLERICAL MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 
15, ST. JAMES’S SQUARE, S.W.1, LONDON. 


NOTE,--The Society grants Assurances to under-average lives on equitable 
terms and ANNUITIES TO IMPAIRED LIVES AT ENHANCED RATES 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


ASSETS EXCEED £11,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFPPECTED 

ON THE “MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W. 1. 





OCE AM Accident ana| ff 
Guarantee Corporation, Ltd. 


CLAIMS PA 


** 


Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. 

Public Liability. Metor Car. Excess Bad Deht. 
Boilier and Lift insurance. 
Executorships —— Trusteeships. 

ca co 


Hi 
MOORGATE STREET, LONDON, E.C. 
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Che Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, November 2 
i ISSUE DEPARTMENT 


| 
| 
| 


s 


, 1917. 


£ £ 
Notes issued........ 75 381,360 Government debt .. 11,015100 
Other securities .... 7,434,900 


ys Goid coin and b.llion 54,951,560 
73,381,360 73,381,360 
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THE ECONOMIST. 


—————_. 
[December 1. 1917, 
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} ' le 
| ~— DEPARTHERT. . FOREIGN BANK RETURNS. 
i —_—_—_—_—_—_—_ 
|| Proprietors’ capital.. 14,553,000 Government securities 58,814,870 
i} ne 3,204,904 Other securities .... 91,342,329 BANK OF FRANCE. 
|| Public deposits® eese 4] ,526,139 Notes ee ee eee eeeeee 30.304,310 a ee en 
Other deposits ...... 122, 742,622 Gold and silvarcoin.. 1,575,282 Comparative Increase 
| Seven-day and other Nov. 22, Nov. 15, | Nov. 25, or Decrense, 
| bills 10.126 1917. 1917. 1916. Las 
@eecceceeeoo § lia > Pm ; Week Last Ye : 
| 182,036,791 182,036,791 prern . ; ~~ : : 
: issi ’ Gold coi 4 bnllion 213,258,000 213,212,300 201.443.0004 a¢ oy 
| * Including ee: - ~~) ——~oame of National Debt, and or which ita ol $1384.00 81.484.000 43 lator : 6.000 +1 0 
4 Silver coin and bullion 9,941,000 9,998,000 12,650,9" - 57.9 ae 
Comparison with Previous Week and a YEAR AGo. Discount and advances. 119,955,000 120,565.00 152,458,090 — 630,300 —1359 4 
j ILITIES. = 
- — ———— | motes ce-eescsceccces «++ 896,578,000 893,834,000 658.036.000 + 



































. 2.744 009 ° 5 
Government deposits .. 2,105,000) 1,221,000 3449004 7: + 25648200) 























Inc. Dec. onginc. or Dec. on ; - $4,000 — 1344 
| Amount. | ae. oc oe. ame oan Private deposits .... 112.013,“ 108,718,900 73.1000 + 3.295.004. 97 "313.905 
1 a , ae £ £ BANK OF SPAIN. 
Te csendce pe otsecoeveresesee » ° 3,204,904 | + 11,643 | — 12,439 rrr a ce 
| Public deposit ............0000 41,526,139 |— 649,168 | — 14,710,591 “un | sae’ | ae | ee : 
|| Other deposits ...............+| 122742622 | + 146,560 | + 13,474,037 a. ee. uy Week, Last Year. 
|| Government securities ........| 58.814,870 | + 79,000 | + 16,676,753 Asante. 78,386,000| 78,227,200 48,033,000 « ee é 
| Other securities ..........+++. | 91.342.329  — 615699 | — 12,928,647 Een crereresee soot ee) E9500, 28542000 2a 70s oD | + 3 Sa. 
Tae | deersace |< qeeeee | a Saukaee | Goons ssd'dissoenae 35,288,000! 33,515,000 30,157,900 — 267 xc. fone 
7 ition "| Seeoeess | 2 ‘a3, 4% stock 13,777,00 13.977,000 13.777,00¢ , — 
|| Coin and builion ......... --| 56,506,642 | + 650,520 | + 453,600 Spanish 4% stock...... 15, 6.000, 
| % of reserve to liabilitie: ...... 192% j ee a 2s % Soa eee oucwones 6,000 000 000 6,000,00C 
Circulation........+-«. 110,185,000 110,630,000 93,148,900 — 445,100 + 17987 
Turez Montus’ Recorp. Deposits ..... cesses, 38,279,000 37,7600 23254000 + 5i9 Ks Goria 
ee oe sinineetaniidiadmiaied 7 ae 
| iene l oz|. NEW YORK ASSOCIATED BANKS. 
- | - o.2 - =i @ eee — 
Coinana | $33 | ier oe $3\3| —— Nov. 24, | Nov.i7, Nov. 25, ast rag 
i] Date Bollicn. Sexe Deposits. Banking Reserve. es = enews —_ —_ 16 Wark. 7 ear 
e a - s e : 
ERs —— 3/2 | Reserve, own waults 4,296,000] 5,920,000 81,230,000 — 1,624,000 ~ 76984200 
et S35 | "Do Fed. Kes. Bank 103,982 Jud 105,938,000 35,610,00. 16,00 + 68,372,000 
| ———— Se —'———- —— —| Do other dep’tories 2,038,000) 3,564,000) 11,226,000 - 1,325,000 — 9,188,000 
1} 1917. £ a z £ %_\% | Gomme and discounts 938,51 924,452,000'689,512,000 + 15,856,000 +249, 05,000 
|| Sept. 5.... 54,288,561 40,670,370 169,458,844 | 155,555,504 , 32,068,191 | 18g 9 LiaBiLitigs. 
1 12... 54,254,804 | 40,534,080 | 163,955,555 | 149,916,915 | 32,150,724  19x'— | Cironlation ......-+-- 6,618,000) 6690000 6.030000+ 13,90 582,000 
1) 19.... | 54,723,762 | 40,665,740 | 169,000.915 | 154,606,974 32,508,022 124 — | Net deposita ........ 727,380,000)764.882,000 710,883.4% — 37,502.0.0 + 16,4940 
Loot, 73777 | eazr sre | at abee | 185.957.449 | 151,762,941 | 32,364.856 | 19) — | pessuve (aggregate)... 110,316,000/113,282,000 128,114,000 — 2,936,900 — 17,798,000 
| °™* 35:7: | somone | 4itpaeaae | aatsitene | tovigwons | aroenaz! 184 = | Legal reserve ......, 91,684,000) 96,666 900 116,720,209 — ,454,00 — 25,036,000 
| 17... | 56/085,326 | 4116391280 | 174,801'289 | 1591591,068 32.846,0%6 | 184 — | BXCERS reserve ......| 18,652,000! 16.616 000) 11,594,000 + 218.000 + 7.75800 
28 55,539,056 | 41,609,750 164,299,031 | 149600873 | 32,379,306 | 19; — 
ae 56,025,691 | $2,401,340 166,210,385 | 151,857,228 | 32,074,351 | 19) — BANK OF JAPAN. 
|| Nov. 7 56,191,054 42,390,020 164,535,782 | 150,038,772 32,251,084 | 198 — ; 
14.... | 55,605,343 | 42,358,585 162,735,855 | 148,824,342 31,696,758 | 194,— Oct. 6, | Sept.29, Oct. 7, Last Last 
1) 21.... 55,866,322 42,472,485 | 164,772,369 | 150,693,898 | 31,853,837 | 198 — igi? 4yl7, 1916. Week. Year 
| 28... | 56,506,642 | $3,077050 | 164,268,761 150,157,199 | 31,879.592 | 199 — AssETS ‘ é£ £ £ « 
io ——— Gold and silver ........ $2,660/000) 62,430,000) $1,092,200 + | 280,000 » 32 See 
i , Discounts ....-. boecesnes 5,965,000 4,298,000 533, + 1,665. + 56% 
Ten Yeas’ Recorp. Advances ........ veeeee| 19,481,000, 19,187,000 10,226,000 + '294,000 + 9,255.00 
: LIABILITIES. p00 1,011,000 —4,225,000 +20, 582,00 
‘| At corresponding date Nov. 27 Dec. 2, Dec. 1,' Nov. 29 Nov. 2 Notes a ceecees 61595 0 65,818,000 41,01 225 
j : ' ’ ’ . . ° Nov. 28, ; > es 3 S700 50,757) 
| withthe present week. | 1907. | 1914." | 1915."| 1916 '| A917" | Dovere adenosine n....| “466000 2'20To00 “ssadonn "41.000 ~ LSi8am 
|| Ciroulasi - tek, ae ot aoe ss i cieinaaies eects) te aman 
| mulation (exclading £ £ £ £ £ 
|| — Bank post bills) ......... 28,909,370 35,926,73C 34,275,105 37,655,285. 43.0770°0 BANK OF ITALY. 
| Public deposits ........... 7,784,072 12,577,097 50,350,517 56,256,730 41,526,139 | — eB Gans Last 
|| Other deposits ............, 43,008,775 157,972,906 95,525,478 109,268,585 122742,622 = ~ ad berets ele Year 
Government seourities.... 14,552,136 31,289,646 29,840,118 42,188,117 58.814.870 1917, 4917. 1916. Week. ' 
Other seourities 5...-..+;./ 52,584,411 115,121,447, 96,481,248 104,270,976 91,342,329 | ata) ca 39 = a. at eo,set - 2.15100 
Reserve of notes and coin 21,785:605 55,055,947 33,415,564 30,856,757) 31,473,592 | Total cash .........-.+. Penta) SOSIE 080 62.570000— SEV. 5 0mee 
ere 52,244,975 71,409,677 51,238,669 56,043 042 56,506,642 ~ SE, ccsunbewenees a —— a t 200, 2 200 
|| “Mabilitien s..ese-ccseee- 428% | 231% | 289% | 225% | aggqy | Advances.....00000 72, “12/13 873,000 13,307,000 7,871,000 + 565,00 + 6,202000 
| | Bank rate of discount, ae 1 ; 5% 5 % 6% 6% Gove — ent sect urities .. 8,786,000 8,787,000 %,793,000 — 10X,— 12,000 
. nD ile 23 é ; Az , . me . cans 
= ar 6S o| & bos | “Beat? | Note circulation ....... 1 39,396,000 192,524,000 144.8%8,00¢ + 6,872,000 + 54,545.00 
| Price of silver per oz. ... Bird 254.4 Wis 35454 4244 Deposits ........... 39,025,000 38 171.00 28510006 + 854.00 + 10,485 
| Average price of wheas...- ine 4isild | 54s 2d 670s 84 | 708 2a i 
xchange on 8 (short) 2 -23 24-97 27°378- 474 27°794 80h 27°27-288 | 
| = New York ........-. $4792 © $4°B8E_ «$4702 B4°764-768 68% a a _ Swiss NATIONAL BANK. ; a 
| = Amsterdam (short)... 1223-5 1202° = 11.28-3) Lb 664: 67 10 60-76 Nov. 15, Nov. 7, | Nov. i>, sass 
fae PSE 20.2000 ccccnee 2:94.98 1917. 1917. 1916. Week. Gass Year. 
|| Clearing-bonre return .... 212.395.000 215,503,000 253,784.000 322,618.000%357,716 900 AssErs. é 2 £ é of 
| "= Coin and bullion—Gold.. 13,985,200 14,011,000 11,411,000 — 26,000 + 2.51408 
Bilwer) 2,158,000! 2,127,000' 2,173,000 + 41,002 — Sone 
| BANKERS’ CLEARING RETURNS. Darlehens-Kassenschein, "38300 '375,000) 10,000 + 7,000 + 2250 
\} Discounts and advances. 12,102,000 11,295.00 8,145,900 + 8030 + 5,937,000 
IABILITIES, 
1] Weeks Ending Town Clearing Country Notes in circulation ...._ 24,539,300 1$.832.900 — 151000. + 5,498,000 
| —— — = eS eee om. OED oso scccesesee coo, 5,112,006 ——_ 4,101,000 + 1, what 1,011,000 
i] 1917. £ £ 
}} Jan. 1 to Oct. 31 .......06- 14,067,056,000  1,849.522 ; The Monthly Statement of the Swiss Federal Loan Bank (Dariebeaskaste 
|| Nov. Weel 316-215-000 50.822 000 1s9168 | shows that up to October 31, 1217, total issues were £968,726, of which £581,7* 
| 4 + 335 497.200 45,091 200 378,994,000 was beld by the Swiss National Bank, 
eee 19,165,000 8,255,000 367.420 
lj iuenieas-| - 41,572,000 _ 3776000 BANK OF NORWAY. a 
ii 5c aan — es = ™ aan — ————__-——______ a = a 
|| Total to date, 1917 ........  15352,477,000 2,034,968 17,387 Uct. Si, | Uct. 42, | Oct Sl, | ass 
if ’ . , *] » 2 . 
i a SUE hcbeaktbeeriinans 12,157,197,000 1°713,640,000 1738455200, i917. | 1917 1916. Woek. Last as | 
1} isi... or Decrease at + 5,195,280,900 + 321,328,000 + SS1G608 ao @oia Assets, £ a 2 242,000 + 362,000) 
i] eeecceccoccoocoooocce 26°28 % 18 15 % 25°35 % 0 SPOOR eRe Reet eeeee 6,489,000) 6,751,000 6,127,000 = om j 
|| —— faa scinamieaemane  . aces Balance abroad and | 1,152,000 | 
|| Total for your 1916 ssosvees 18490596,000 1872.45.00 15,275016,000 | p foreign billa............ yf a alan) 
| tenses or Decrease inj + 1.362,481,000 . 504860 000 + ibet sanooe | StaaraptoanSieane. sees 19,159,000, 17,607,000, 7,382,000) + 1,592,900 11,817,000 | 
|] ——aetceesenenscecess > 0 % 15°98 %o___| Notes in circulation....... 16,975,000 16,899,000! 15,080,000,+ 76,000 + sim 
1 PR Deposits at notice........ 10,231,000, 9.754.000) 4,015.00 + 487.300 + 6. 
| a OVINCIAL CLEARING RETURAS. The right of issue of the Bank of Norway is now caleulated at—(l) The aa 
1 — , — | Of gold (coin and bullion) ; (2) the available balance abroad up to half the 4 she | 
1 1S]¢ 1917 | of gold; (3) the balance with the Sveriges Riksbank, Stockholm, a 02 | 
| Gianna meena ' — - : Inc. or Dec Nationallanken i Kjdébenhavn, Copenhagen, up to 6 million crowas; ' ’ | 
| iat ‘a smount of 70 million crowns above the stock of gold. 
(|| BIRMINGHAM... 87,587,700 | 98,655, 100 | +1087, 400 | 126 | | 
|| BRISTOL............. {| 39,371,000 43.891,c00 \+ 3920000! 98 IMPERIAL BANK OF ne 
\| oo pene seeere Tot'ls | | 184,858,200 224,690,200 | + 39,852.00 | 21-5 ~ Nov. 15, | Nov. 8 Nov. bo, 1 vest. | 
| sesressceeconcs Jan. 34,545,900 39,156 500 |+ 4,610,600 | 13-3 1917, 1917. 1916. Week. Las ‘ 
|| LEICESTER ....... oh 2 21,526,100 26,728,700 |+ 5,198,600 | 24-3 Come & & 4 5,645,000 | 
|} LIVERPOOL ............/ to 325,431,106 370.46 § | Bld wseeeeeeeeeeeeee 120,195,000 120,189,900 125,838,090 + 6,000 — >t | 
e—— Nov, | 323431 {0,888 100 | + 45,037,000 158 | BIVEr wesseeseeeeeee 6.257000 5,945,000 812,000 + 314,000 + 5H | 
} ene 23, , 400,851,200 432,902,400 |+92.071,200 22-9 | Treasury notes ...... 49,909,000 50,732,006 15,029.000— 825,000 + 34.580 
NEWCASTLE-ON-TYNE | 81,524,600 79,451,700 |— 2,072,500 25 | Billsdiscounted .... 584,402,000 575,747,000 412,229,000 + 8,653,200 +1741 
|| NOTTINGHAM . 21,352,300 23,110,400 |+ 1.758.100 8-2 nae. 518.16 4,000 — 2,020,000 + 159255908 
. : ak } pion DB circulation ’ 58,934, _- _ 
i SHEFFIELD . 38,128,100 | 43,426,400 |+ 5,298,300 13:8 | Deposits ..... evenees 286 801/00 276.466, 0 196,655,000 + 9,841,280 + 83552 
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_ December 
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Assets. 


eeeoresecseeoorere 


| Gold -. abroad and 


ce 

| een DillS ccvececere 

Swedish and foreign 

| "Government securities 

Discounts and loans ..+. 
L1a4BILITIES. 

Notes in circulation eece 


BANK OF SWEDEN. 
~. et. 27, Oct. 20, ~ Oct. 28, | wee, 
1917. 1917. 1916. Week, 
£ & £ & 

11,322,000 11,921,000 9,885, + 
7,676,000 7,797,000 8,953,000— 151,000 — 
5,918,000 5,034,000 3,812,000 + 834,009 + 
8,262,090 8,464,000 4,267,000— 193,00 + 

27,652,000 27,585,000 19942000 + 65,000 + 
6,677. 000 6 199, 00) 5,122,00 + 568,009 + 


Deposi ite at notice 


NATIONAL BANK OF DENMARK. 


oo 
in and bulliON ..++ee.- 
= and discounts.... 
| Debtors eheent cocccoce 
WTITICR eoveseresesers 
” LIABILITIES. 
Circulation «-+ereeeeee 
Deposits ...-+++- ecererers 


The return of 


Oct 
prev ious account :— 


29th 


Oct. 31, | Sept. 29, | Oct. 31, | Last 
1917. 1917. 1916. | 
z £ & 
10,515,000 10,584,000 8,340,000 — 
8,868,000, 9, 324,000 9.239.004 544 + 
2,984,000 2,375,000 2,504,900 + 611,000) + 
2,291,000, 2,359,000 2,235,000 — 48,000/— 


18,161,000 16,835,000 15,634,000 + 1,326,000'+ 2,5 


3,955,0u0 4,587,000 2,934,000. — 
BANK OF RUSSIA. 


Last on. 
1,000 + 2,035,000 


ee 


THE ECONOMIST. 


1,323,000 | 


tat 
Wo 


103,000 
:9393,000 


7,710,%0 
955,000 


Month. jLast Year. 
& £ 
63,000) + 2,175,000 


629,000 
680000 
4,000 


651,000 + 1,05 


27,000 
2,000 


the State Bank of Russia for the week ended 
shows the following changes as compared with the 


. 29, Increase. | Decrease. 
£ £ £ 
oY ee ee iim er: 5. 40,020 
Gold in reserve abroad . cieerendnonset -le i ae 
Loans and discounts, including Treasury j 
DR. ccnonabe See eiaden IEE 43,650,000 
Notes in circulation ...-.eeeeeeeeesseeeees | 1,836,210,000 | 50,320,000 te 
| Notes in TESETVE «+. seceeereesss ceccce 15,780,000 5,470,000 ts 
Deposits. including Treasury deposits _ 345,550 = 640,000 | e 
Sept. 23/ | 
Oct. 1/14, Oct. 6, | Oct.1/14, Last 
1917. 1917.' | 1916. || Week, [8st Year. 
AssETs, &£ ‘ . a | £ £ 
Gold ...ececeeeeee. 229,647,000 129,342,900)155,419,000| + — 305,000 — 25,772,000 
Balance abroad..... 259,852,000 230.834,000/205,493,000;—. 22,090 + 25,369,000 
Silver <subsid.coin 15544,000, 15,108,000) 10,357,000/+ 436,000 + 5,187,000 
Secs. & short loans _ 57,931,00C) 35,528,000) 26,858,000;+ 2,403,000 + 11 093,000 


| Treasury bonds.... 


Miscellaneous ... 

















1,409,773,900! 1,374,500,006| 514,445,000, + 35,475,990 +895, 328,000 


Other ins&advancer 286,045,00| 269,671,000 54,482,000, + 25.372,000 + 231,561,000 
| Gecurities ....s0-- 19,275,00; 20,332,000! 13,355,000 — 1,057,000 + 5,920,000 
|Miscellaneous .... 20,191,0% = 20,044,00C; 12,116,000 + 147,000 + 8,075,000 
Balances due......| 94235,J00) 101 7387.000 59,033,000 — 8,151,006; + 45,203,000 
| 2,242,502,00 | 2,187. "595,100 104253800) +54,906,300 +1199961000 
| Liasiities igen ipmaie aniaae aelaetiial. Abdsnsien satan taille siidnendintiacienn anna 
| Notes in circul’tior 1,729,008,90C | 1,665,104,900! /53,711,000' + 62,904,900' + 979,297,000 
| Capital of the bani 5,500,000 5,500,000 5,500,000 os 
| Deposits .....+.--.) 323,220,000) 321,835,000) 195,214,000 + 1, 383, 300 + 128,096,000 
| Treasury accounj.. 21,054,000 20,200,J0C; 20,189,000,+ 854,900 + 865,000 


163,720, oct 175, 926,000) 62,924,900 j— 10,256,000 v0 + 100,796 ,000 


2,242,592,000/ 2,187,596, 200119425 $8000" + 54.905,C00 +1139964909 
NETHERLANDS BANK. 


Assets. 
| Coin and bullion—Gold.. 


Silver. 
| Discounts and advancer 


| LIABILITIES, 


|| Notes i in circulation ... 
| Deposits Socveccecccocess 


i— 


Nov. 10, Nov. x. 1 Nov. ll, tuast ~ Last 
1917. 1917. 1915, Week. Y se 
£ £ £ & 
56 975,000 56,977,00C 48,679,000 — 2 090) + 8,296, 0U0 
593,000 617,000 937,000 — 24,0024+ 56,000 
14,150,000 14,655,000 11,830,000 — 485,000" + 2,270,000 
71,268,000 71,921,000 61,705,000 — 653,000 + 9,563,003 
4,714,000 4,693, 00 5,958,000 + 84,000 + 816,000 





In the above tables the Russian 








roubie is converted at 2s; the German 


| Mark at le; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Swedish 
18 per £, the Norwegian kronor at 18/15 per &, the 
| franc, lira, and peseta at 25 per 4, the yen ut 10 per £, and the American 


/ and Danish kronor at 


j dollar al 4s. 


+ —— 


| Bank rate (reduced f 
April 5, 1917) ...... 


| Market rates of discount : — 
60 days’ bankers’ drafts...... ; 


3 months’ do...... 
4 months’ do .... 
6 months’ do 

int (Treasury Bili 


seeces 
; Vis 


3 months (£98 16s 7d) 
| 6 months (£97 12s 10d) .... 43 «| 49 4 


Loars — Day t 
8h we acho “w 


Tet heme sweet eeeee 





_At notice .... 


I: ; 
| 


_ Comparison wit 


LONDON RATES. 








b previous weeks :— 


| 


Short 
: Loans. | 


REE 
e 
al 


1}; Sept. 7..14 4 
ace |g 
21.. 4} 4 
i} 3 4 4: 
1} Oct. 5,, 444 
12.. ¢3 4 
|} Wee l¢ 
| Now "3 a ; 
| 9..14 4 
16 a a 
| 23 44 af 
| 20..43 | 4g 






5 } Months. 4 Months. 6 “Months. 3 “Months. 





Bank Bills, Trade Bills, 





a” | a® a® 5 
4) 44 oi 5 2/5 
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ele if lo lat. la. le. 
woe | es "arate “oe | oes 
e252) 528)/58) 52/52) sa 
Z is |S |8 |S |B 1B 
rom 68% % | % | % 1% | % | % | % 
aaa Goel a 5 5 5 s {5 
; 43 3 43 43 (43 | 438 2 
amen oe A 2H BH 4 a aga? 43 te) $3 ts 
cctrsanes LT ae. Loe Loe a | 4te | 438 
aeedweat Se oe 44 | 48 4% | 4% | 46 
is}i— 
ee 4H 14a tae fae lag fag fag 
: : 3 | a a3 143 | 43 
eens? US 3a43}38449 (3 4/3 4 
oa woes 44 4B RO RO RO 
: Banks...... 4 a | 4 4 q 14 
Discount houses at call......... 4 4 |4 |4 4 4 14 
Sa ek: es es 


4 } onthe. 6 Months. 
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FOREIGN RATES OF EXCHANGE ON LONDON 





























Rate Rate Rate 
Nov. 30, Nov. 23, Dec. 1, Usance Par. 
i917 1917, 1916. i 
Paris .... francsto £1 27° 25.26 27° 22-23 27 * 794-804 Cheq'es 25°22§ | 
Berlin .... marks to £1 . ai se Sight 2040 | 
Vienna ..| krone to £l ‘a a ae Sight 24°02 | 
Amsterdm fiorinto £1 10-76-30  11°€8-71 11-66-67 Cheq’es 12:107 |! 
Christi’nia kroner to£l 135° 94-98 13 * 85-95 17 - 17-22 Sight 18159 || 
Stockholm kronerto £1 12° 53-62 12 + 25-35 16 * 68-75 Sight 18159 | 
Cop’hagen kroner to £1 14-23-28 14°00-10 =17°60-65 = Sight 18159 || 
Petrograd. roubles to £10 365—370 347 - 352 1614—162§ Sight 99°57 | 
Italy . lire to £1 39 * 50-70 42° 40-75 32 * 08-18 Sight 25°224 || 
Switz'land francsto £1 20-47-51 20°5060 24°57-62 | Sight | 25°22 | 
Madrid .. pesetas to £1 20 - 08-12 20° 95-15 22° 95-23.00' Sight 25°22 || 
Lisbon .. pence to mils. 233-304 293—304 31—Slj Sight 53td 
Alexandria piastres to £1 978 972 o7— Sight 97 
New York. doliars to £1 4°764—% 4765-7; 4764,- Cable eee } 
Montreal,. dollars to £1 4°76—4 7é4—8 4°76 —4 Cable 4 sed 
B. Ayres.. pence to dols. 534—54 524 —53 0) an T.T. 47584 | 
RiodeJan. pence to mils. 1345 134 113% 90 days 16 | 
Mont’vid’o pence to dols. 60;—61: 1—62 54a TT, 51 | 
Valparaiso pence to peso 14% 4a ls 90 days im a 
Calcutta... ster. to rupee 1s 9-54.d 1s5-5A,4 1s4347,4, T.T. 1s 44 i 
Bombay ..|ster.to rupee is5-544 Is55id 1842-4..4d, TT, | 1s 4d | 
Madras .. ster. to rupee 1s 5-57sd 135-5ad Is 455-4554; T.T. 1s 4d i 
Hong Kong ster. to dollar 2s 103d 2s 103d 2s 3ad 7, ne 1 
Shanghai. ster. to tael 4s lid 4s ld 3s 54d y iy $ ee ii 
Singapore. ster. to dollar 284-43,d 2s 44d 2s 44-44 T.T, end ae 
Yokohama ster. to yen 2s 1Z-/hd 2s 14-2id 2s 14-44d) T.T. 24.584 | 
| 
LONDON COURSE OF EXCHANGE. | 
On Usance. | Tues., Nov. 27. Thurs., Nov. 23. 
Amsterdam and Rotterdam...... Cable | 10.53 10.58 10.65 10.70 
WBisccccccececcccccscccocccse |S ME Tare 10.80 10.80 10.85 
POEMS ccccccccccccsesescee inate Cable 27.23 27.28 27.25 27.30 
BUD. cccccccccocecesesceccess 3 Months! 27.63 27.68 27.65 27.70 
Ic vcucsendeabewecvexces 3 Months, 2765 27.68 27.65 27.70 i 
a Cable 26.55 20.65 20.43 20.53 
BE. Sectcenastnsveneeccdesss 3 Months 2095 21.05 20.78 2088 
Petrograd and Moscow.......... Cable 345 355 380 385 
BEE wceccccceccecocesccsccce 3 Months nom nom i 
Italian Bank places. icine Cable 38.20 38.60 40.25 4C.75 |) 
RE, vcceneecneteneedetereans 3 Months} nom nom 
Mc antcsunneniestnenies | Cable 476% 4768 = 4764 4763 || 
EE sins awed tr naweeuguess Demand 477 4774 477 4774 
Madrid and Spanish Bank places Cable |§ 20.12 23.22 20.06 20.16 
ns saniin nena deenyanireten 3 Months; 553 562 564 574 
Lisbon and Oporto... ..........+- Cable 295 304 295 305 
EAD cece age ttadendeedanen 3 Months nom nom 
Copenhagen .....-ccccccces eouen Cable 14.15 = 14.30 14.15 14.30 
Christiania. ...ccccccsesce ‘tere t Cable 14,03 14.13 1393 14.03 
ND Son incdtcenpionesoens | Cable 12°60 12.70 12.50 12 65 
NS EE | 3 Months nom nom 
Calcutta and Bombay .......... |} Demand, 1/453 1/433 1/448 1/422 
EOD: © ceenesen> ccuspteeasenses | Sdays’sgt 4/434 1/424 | 
FOREIGN RATES. 
— Open 
--Bank Rate— Market. Bank Rate— Market. || 
Changed. % % Changed &% % | 
Paris .ccoce Ag. 20,'14.. 5 co vo Swiss Bank 


erlin .ccoce DOG: Boy Mee S ce ce 
Vienna ....-- Apl. 10,'15.. 5 «eo oo 
Amsterdam... Jly. 1,'15.. 44 .. oo 
Brussels .... Aug. 20,'14.. 5 .. oe 


places...... Jan, 2,°15.. 44... 3 
Madrid cesses Oct. 27,'14.. 4 ee oe 
Lisbon ...... Jan.15,'14.. ; eo ee 
Stockholm .. Sep.28,17.. 6 .. ee 
ROM cccoee NOV. 7, 20.e 5B cc co Christiania .. Nov. 9,'16.. 58 .. oe 
Petrograd .. July 29,,14..6 .. «- Copenhagen.. Julyl0,"15.. 5 .. o« 

InDIAN, Bank RatTEs. 


Bombay .... Aug. 23,,17..5 .. .. | Bengal...... Mar. 21,'17.. oe «6s 


CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates 
current in New York :— 
































































































































London. Paris. Switzerland. Italy. 
New York —————e ooo > — —_——— 
on Francs for Francs for Lire fer 
Dollars for £L $1. $1. $1. 
Par level.... 4.8666 5.18} 5.183 5.184 
1917. 60 Dys.| Cable.;Ch’qs. Cheques, Cheques. Cheques. 
 Tescen 4.7125 4.7643 4.7518 5.76 4.49 8.01 
5) 4.7633! 4.7513 5.7625 440 8.33 
4.7643, 4.7515 5.7575 4.43 8.49 
5) 4.4925) 4.7518 5.7375 4.37 8.915 
5 4.7643! 4.7518 5.7425 4.37 8.12 
Spain. Amsterdam. Petrograd. Copenhagen. 
Nev Yok —————— eee eee nn —n— ee — eee 
on Cents for Cents for Cents for Cents for 
1 Peseta. 1 Guilder, 1 Rouble. 1 Kroner. | 
<< —E Da eS j 
Par level .... 19.30 40.195 51.50 26.50 9 
i917. Cheques. Cheques. Cheques. 
i Se 23.55 44.50 13.65 37.25 
Bisoees 23.60 44.50 11.90 35.50 
| 23.48 44.50 12.95 25.0 
ganna 23.70 44.125 12°85 33.0 
 _ 23.60 449.85 13 20 33.75 
Christiania,| Stockholm. Greece. Yokohama.|Hong Kong. 
New York ——-——-/ ——"—_——"—_- —_— “ll sonnei 
on Cents for Cents for Cents for Cents for Cents for 
1 Kroner. 1 Kroner. 1 Drachma. 1 Yen. Mexican $1. 
Par level 26.59 26.50 19.30 49.85 j 63.65 
1917. Cheques. 
Ws. Bisoses 37.25 45.50 19.40 51.50 70.50 
Be scues 35.50 43.25 19.40 a 66.50 
| rr 35.75 45.59 19.4C 51.50 66°25 
Read an 33.50 - 3850 19.40 51.75 64.75 
WP svexds 34.06 37.59 19.45 51.25 64.25 
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| NEUTRAL RATES OF EXCHANGE ON GERMANY. ie 
| on 


= Switzerland. Copenhagen. Stockhoim. Christiania. 


i} Ps" ca ei a 
































i} | FPlorins to Francs to Kroner to Kroner to Kroner to 
|| 3917. | 300Marks 100 Marks. 100 Marks. 100 Marks. 100 Marks. 
| Prievel! 59.25 | «123.45 88.58 88 88 88 88 
Pes BE. 62.95 34.00 4109 
ras ta 61.80 39.50 33 00 41.00 
15; - 33.278 6599 4] 34.00 45.25 
91; 337% 65.89 45.50 37.50 as 
28| 34 32) 65 46 40 75 


COMMONWEALTH OF AUSTRALIA. 


Since July 17, 1917. Since Oct. 3, 1917. 
London on Australia. 


Australia on London. 
; ——— eee —_—-———— 














Buying. 






































Selling. Buying. Selling. 
\ Cable babedewnce es 1004 oe 1014 

| On demand ...... 974 par 99 1004 

| 30 days ........ 97 oe 983 100: 
|60 days ........ 964 pe 984 998 

i Unton of SoutTu AFRICA. 

i 

\| Dec. 1, 1917. Oct. 20, 1917. 

i London on 8. Africa, §. Africa on London. 
i ———————— aegeremaetnsesaeeemee 
1 Buying. | Selling. Buying. Selling. 
| TAD. woccccccceee oe 4 pm _ fs to ¢ pm 
| Sight .......... %@%dis gy pm $% *%toypm 
| SD Gays .....cce) Le os ee 15% oe 

| GO Gays ......00| Sone os li % ae 

| 90 days........| 34 * os 24 % ee 

|| 120 days ..... ooo, MR o _ oe 


INDIA COUNCIL DRAFTS. 


_ Tenders for Rs.g9.00,000 in bills and telegraphic transfers 
\}on India were received on November 28th at the Bank of 


|| England. The following is a statement of the tenders sent 
|| in :— 
\ Bills 
+) Tendered, Accepted. Per- 
i Rat Rs. Re. centage. 
i] ig OR nae MR ixeess | MR ~cnnees 
it Deferred Telegraphic Transfers. 
\ bo 44 ....... 197,05,000 ...... 37,000 ...... 28 
i Immediate Telegraphic Transfers 
| Is SA. ert ere RBREED occas 28 
i] Total bills and transfers 213,55,000 ..... €0,00,000 
i . . 
| The amounts allotted were: 
' 
} 


In Deferred 


In Bills. In Immediate 














Telegraphic Telegraphic 
Transfers Transfer: 
Drafts on— . Rs. erence Rs. a 
Oalcutta ...... Nil *2,43,000 at 1s 4.9064 42,000 at 1s 54 
Bombay ...... Nal 16,8500 at ls 4.9054 4,21,000 at Is 5d 
DE weasocss Nil 16,11,000 at ls 4.9064 - 
‘Totals. Nil 55.37.00 463.000 





The toliowing statement gives the result of the sales for 
the past two financial years and present year to date :-— 


Rs £ 
WEMOND PONT, WRISTS. 20 ccccccccccccece 3O,39,03.497 71,45 
Whole year, 1916-17.........-.---.... 29,0777 S64 poe 
| Wear 1917-18 to date— a ce 
i] April 1 to November 2], 1917........ 54,80,00,0 23,777.82 
i] Week ended November 27, 1917...” : Soon — 


422,857 
Total April 1,1917, to Nov. 27,1917 35,40,00,000 .... 24,200.760 
Next Wednesday (Dec. 5th) 60 lakhs will agais 


| 1 be offered: 
ide * BULLION. 

€ gold movements to or from the Bank of Enel: , 
no longer announced. For the week ended eee 
‘| 1917, the stock of coin and bullion el 


showed an inc 
| 7, tt L I crease of 
|| £250,979 Compared with the previous return. 





| 
1 Messrs Samuel Montagu and Co. write on Nove " 
jas follows: —“ Gold: The Bank of Saket ee 
against its note issue shows an increase ot £702,925, as cor ; 
pared with last week’s return. New York sanemenen that 
|| gold to the value of $700,000 has been engaged for shipment 
|| to Chile. The Department of Commerce, U.S.A,, saniteniees 


on November 25th that $348,469,000 worth of gold had been 

exported this year. The enormous increase has beer 
absorbed largely by Japan, which took $155,468,000, while S oe 
took $39,337,000. Currency: An advance specimen of Snes 
rupee note has been received in India from India Office. Th 
note measures five inches by three and a-half inches and ae 
Seeagrorns of the head of the King- Emperor in the left- 
ae ~ = Sere ag to that on the silverrupee. There 


ion in the centre of the note i 
| tt : + across whicl 
1 the phrase ‘ one rupee is printed, whilst the numeral ‘ 1’ is 


i 
' 
} 








THE ECONOMIST. 


_._.| The Indian Mints have been engaged 

















—__ 


‘December 1, 1917, 


printed in opposite corners so as to facilitate Counting 

in ew oon 
munitions for the Supply and Transport cone at Ont | 
advantage therefore of lessening their duties by the ig.) oval 
small notes instead of coins is obvious. Notwithstang of 
their special munition activities, the Mints turned ot El 
1916-17, Rs.207,737,326 in silver coin, as against Rs.16,299 be 
in the previous year. Silver: The market continues ua? 
and the price seems little disposed to move. It remained at 
42i¢d until the 26th inst., when a fall took place of 3.4, Th 
Shanghai exchange has risen, although the price of sheer 
has fallen. Notwithstanding any apparent profit in sending. 
silver from San Francisco to China, shipments are not 
reported. As will be seen below, the silver holding of the 
Indian Treasury is on the decline, whilst that of gold jg 
increasing. 


julet, 


(In lacs of Rupees.) 


Nov. 7. Nov. 15. Nov. 2 

Notes in circulation .............. W415 .. 12,364 .. 11.449 
teserve in silver coin and bullion .. 2,456 2,706 .. 2643 

| Gold coin and bullion in India...... 2,238 .. 2,315 .. 24) 
EE re a 195 .. Bi 


pone? 
4 


The stock in Bombay on November h consisted of 2,700 
bars, the same as held on the zoth instant. The stock in 
| Shanghai on November 24th consisted of about 23,990,000 


ounces In sycee, and $14,400,000 as compared with about 
| 23,300,000 ounces in sycee, and $14,800,000 on the igth 
instant.” 


The movements in the cash price of bar silver per ounce! 


| from day to day during this week have been as follows :— 
Nov. 24. Nov. 26. Nov. 27. Nov.28. Nov. 29. Nov. 3. 
| 423d .. 42974 .. 429d 2. 429d 2. 429d 2. 4230 
| Comparing with previous years as follows :— 
Dec. 1, Nov. 30, Dec. 1, Dec. i, Dec. 1, Dee. 1. 
1911. 1912. 1913. 1914 


252d... 


915 1916. 
29id .. 


1 
234... ~26iid .. SSid 
NOTICES. 
having resigned the 
London County and Westminster 


25 iid ** 


Viscount 
of the 


Goschen chairmanship 


| 
| bank, owing 
; to the pressure of important public business at the Board 
| of Agriculture, the board have elected Mr Walter Leai 
Jpencqeenr and Sir Montagu Turner deputy-chairman for the 
| year 1915. 

} 
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SE 


TRAMWAY & OTHER MONTHLY GROSS & NE1 RECEIPTS. 


Present Receipts a a 
Name. Period. Mite- for Mouth —— + 


age. 1917. | + or - 1917. 4 


Ending 


+or- 





Alabama Power ... 


Brazilian Traction, } 
receipts in milreis 
Brisbane Electric 


: =n| § Grows) $195,767;+ 61,827 

Sept. 2411 Net Sie 6o7|+ 17,457 a2) 
| (Gross 7,925,000|+- 787,000) 68,430, 
S04 ‘Net’ | 2'90"00| + 122,000) 36,168, 
» 


l muth 


9 muths 
iOmnths Oct. Ut 


£33,580) + 82 326,42 
8 ol , . . J Toss 09) + 2,898) 1,550,5 
"cate, — - Smuths Sept. 3 Net eis r is 06? 19 
| Buenos Ayres La a : 
Crose Trams 4mnths Oct. 21 51g £39,067 €0 149,879 
Burmah Elec. Tram | 


ways and Lighting 2 mnths 
Cape Electric Trams 


i ‘ B2%,955|— —_ B15 





4 mothe 


wt 















5'f Gross £21,015)/+ 5,04 ‘ 
, “\ Net £7,86)+ 2,25 2/ 
Canadian - Western - 
Natural Gas .. Year Sept. 50 Gross $46,394) + 6,502 FH, t aa 
Carthagena and j : aia 
} Herrerias Trams, 8mnths Aug. 3i 12 £4,164)+ 2,065 oe > = 
j Catalinas Ware oak 
| houses ............) Ll mnth 31) Gross | £3,700! + $20 
| GD .onnsceees imnth Oct. 3: Gross | 2&1,96 i a 
. din Gross | $1659, 962) ¢ 536,755) 18,706,604 
| GiteeGersionGe....-| Ton st Net a ese] S Sa7,15 18,363.35 
Cons. Gas Electric)... th a Gross| $754,073|+ 118,253 2,140,094 + 
| ~ of Baltimore ....f 2 ™muths Sept. X ‘ Net | $346,778\+ 49,047 4,044 « 
| Cordoba Light, | ae 1588 
| Power, &e. . 6 muths 3% ‘ £12,443|— Bx £2,850 — “Te 
Elec. Supply of Viel. 24 week 9 21 £2,8it| = M aS = = 702 | 
ae ae aware 6mnths June D - . | aoe ee + 519,053 | 
avana Elec. Rail., } . Gr 92,463 79,085] 9,915,999 TSC hone 
Light, and Powrj | ® muths Aug. 31 {Nee ee sl. 2,521) 248,02 ¢ AO) 
Kalgoorlie Elec.Tram 7imnths July 31) 204 | £2,715 ye 
Kaministiquia Power (1 moths * 3% WN 


% 


Sept. % Net 





$26,119|+ 546 + akan | 
Keystone Telephone. 9 mnths — Lecslt 7 el ~ 24,18 | 
La Guaira Harbour... 8 mnths |Aug. 0 ~ £5,129|— 289) . 1241 | 
La Plata Elec. Trams 19 mnths Oct. 3) at £4,004) — 369 + 22,341 
Lima Light, 7) - b {Gross| £37,537\+ 4,258 2 a8 | 
and Tramways. j (0 mnths 3 \ Net | £15,905 1,497 t - 
Lisbon Elec. Trams. jmnth Sept. 30 228,097 |(Escudos) sed 127.01 
= : . ‘ ‘ 90u 148,199 + fee 
Manila Elec. Railrd. ¢ wnths ‘Aug. 31 { Grane 109,15) Meer! sa7,Ase eT 
‘ . = . ~ 9 281 * i 
Miss ijqi River Powr j moth Oct. 3 — tas aol ag 
Montevideo Water... 9 mnths jSept. 30| ee £16,765) + $05) 15 , 5 
a | ay Water ° | | - 
and Power ....... th Oct. 3) Gros 20,000! 9,000 
Philadelphia Go. lmp L 4 gross | $1 | 
Natural Gas pt! — j £7 0C0! 16,354,000 + 1,476,008 | 
Oil Dept......... hs sep Gross $2710,00¢ + 457, "767,020 45,00 | 
Electric Licht & 6 mnths Sept. 30 { Net | $85',000 + 4,000! 5,767, t 
Power Dept. .... 
Street Rly. Dept. / 11,00 
> Y , . M Ave 
New Coal Dept...... 6 mnths x —_ a eS | §60,000 
Ceann ot Bubsid Oos | Groas| $540,178 + 81,626) ae = | 
of Utah SecsCorpj| } moth Ang. 3 Net | $278,04¢,4+ 32,256 ace "3,379 |} 
Rangoon Electric 7 mntbs ae. 24,41 - 10 38,052 
Chevisioss Water 00 a | 
and Power......... lmnth June, . $200,10C}+ 40,1 = 419 985,388 
> 4619) 308,962 8,892,i1¢ + o 
Toronto Riy., &c.... 9muths Sept. on Oe oa - *S31| 4,156,807 + ai, 
United Electric T. ot ieee 12,0680 || 
Montevideo ..... Year Oct. 33 BV ASS+ 1,4 3538 F OP 
Vera Cruz Electric ..| 9 mnths Sept. 30)... $56,40C 3271 earns —- BS}! 
| . is } Ske o 
Winnipeg Electric ... $mnths 30) { Set Tee edtlae 24,6271 | 570,127'— mm 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Name. 


IsDIAS. 
m Bengal 


Barsi “ist R(2 wks) 
Benga! & N. Westri 


nga! Nagpar 
aemabay. Bar. o.1 


Present Gross Receipts for, Total 


Period Ending Mile- | Week or Month. | 
| age. | 1917. | + or— 


| ’ ' i 
| Rs. Re 
% weeks Sept. 30, 858) 1,34,135 — 48,844) 
28 weeks Oct. 13 118 13,200 — 17,00C) 
26 weeks|Sept. 30; 2,067 
28 weeks Oct. 15, 2,691 
7 weeks Nov. 17; 2,872 12,91, © |= 176,000! 
26 weeks Sept. 30, 1,342 





porn Umbiia Klka| 7 weeks) Nov. 17) 239 96,50° 2,328} 


fast Ih dian .- 


G. Indian Peninsuls 


Madras & a Mahr 


yhilk'd &Kamar 
be Lin knw-Breills 


fonth Indian 


&thn Punjatdmnth)! 3 mnths| June 30, 926 


FOREIGN 


ARGENTINE. | 


Argentine N. E 
Argentine Trans 
B.A. and Pacific 


B. A. Gt. Southern 


B. A. Western 
BuenosAyres Cent 
Central Argentine 
Cordol» Oeutrai 
Entre Rios 
BRAZILIAN. 


Brazi] Gt. Southn 


Brazil Railway 

Gt. West. of Brazi 
Leop BE. cvecee 
Mogyaua ........- 
Paulista .....+++- 
Sap Paulo ...... 
Sorocabana 





State of B abia,S. Ww 


CHILBAN AND 

PReauviay. 
Antofagasta 
Aranco. . +. 
Nitrate (2 weeks) 
Peruvian Corp... 
Taltal se ececee 
CUBAN. 
Cuban Central .. 
Havana Central . 
Cnited of Havana 
West of Havana 

Urrevayas. 
Central Uruguay 


C.Urng.( Bast. Ext } 
C.Urag.( Nrth. Ext) 


C.Urng. (West. Ext 


Midland Uruguay . 


North-West rug 
Crug. East Coast 
Urnguay North 
OrHea ForRIGN 
Aleoy and Gandia 
Bilbao ee 
Bolivar 


Colombian Nat. Rly 


Colombian North 
Colombia Riys, & 
Costa Rica 


Dorado Extension 


Egyptian Delta... 
Gt.Southn of Spair 
International of \ 


Jentri America J 
LaGuaira& Caracas 
NagsjoUscarshamn 


Paraguay Central 
Puerto Cabe lio, &€« 
Salvador .... 


Santa Fe Province, 

French Railways 
Samaua & Santiag: 
Zafra aud Huelva. 


Name. 


ee 





Canadian Northern!20 weeks|Nov. 21| 9,434 


Canadian Pacitic 


| 8muths 31! 


_CANADIA 


Period. |Ending| Mile- 
| 


7 weeks 24| 2,807 | 22,79,09 |4 47,0° | 1, 
7 weeks 17} 3,109 | 21,07,200:— 69,4r¢] }, 


2 weeks Uct. 13; 3,169 | 16,00 |— 33, 106) 
26 weeks Sept. 30) 259 39,786 — 3,162) 
26 weeks} 30) 287 58,657, 4 1C,715) 
% weeks! 30} 1,791 


6,01,049. — 73,694) 


| | £ { 2 
21 weeks Nov. 24 752 9,30C'+ 3,300 
21 weeks 24) 11 | §.121) 3,630 
21 weeks| 24) 3,536) £3,000) + 140°0 
21 weeks! 25; 3,792 } 124,00; +  7,00C) 
21 weeks 25} 1,870} 49,001/— 75000! 
3 mnths Sept. 30) 190 18,316 7 787) 
21 weeks|Nov. 28) 3,305} 328: 0/ 18,6 0| 
2: weeks 24 =«1,205 | 35,100}+  9,81C 
\2l weeks! 24) 631 | 15,300; + 4,500) 
! i | } 
8 mnths Aug. 31 -- | Ma38,33C) + 2,080} 
8 mnths Sl; 3,483 | Mw443290(} 532,287! 
‘7 weeks | Nov. 2%) 1,010) = 21,60; 1, 100} 


1? weeks 24) 1,83! 31,117! 4,030} 
8 mnths Ang. 3) 


417 weeks Nov. 25 1533 4", °80; 1,984; 


8,17,775\— 24.711) 1, 





1917. | 
wn | 
34,28,953|— 


4,77, 20) | - 


3,25,090'— 32,657) 1,03,62,185/ + 
37,57,00| 238,00;} 2.83.92, 69) + 


4,38,280'— 9,175) 100.53,562) — 


85, 6,000] — 
6,83,6'6! + 
73,95,00. | + 
31,03,401| + 
11,82,466] + 
12,85,79.1+ 
79.54.79 °| 


19,70,5.8) + 


£ ! 
150,900) + 
53, 520) + 
1,307,0 O|— 
1,768,705’ — 
731,000| — 
70,915} — 
1,622,700 _- 
584,060; — 
243,000) — 

| 


325,937) + 


31,£48,000! + 


630,150) + 
1,398 157) + 


1,280 Ms3.48000! + 526,672} 14,591,00' |+ 
748 |Ms490400C) 1121274) 19,999,600} + 


1,405,277|+ 


3mnths Ang. 31 967 Ms20700uU(; 222,853} 12,959,u00/ + 


LO mnths Oct. 31 62 Ms110,00:/— 2,0uC) 





417 weeks| Nov. 25) 838 51,23 9,670 
LOmnths Oct. 31] 644 14,5 0+ 2,500) 
3 weeks, Nov, 15) 366 34,4152\+ 4,265 
4months Oct. 31) 1,059 41,047,22u' + 101,630 
| 4 anths Rt 181 31,355) 8,940) 
21 weeks|Nov. 24) 362 10,772| + 2,777! 
20 weeks 17 70 | Bits) + 1.493 
21 weeks 24, 681 40,311} 5,151] 
2l woeks 24 147 | 7,110'+ 1,609 
21 weeks 2 271 22,494) + 
2. weeks 24 311 6,154) + 
21 weeks 24 185 2,93) = 
l weeks) 24 211 3,0.8) + 
4mnths.Oct. 31 319 14,362 ¢ 128 
4 mnths 3it 113 $° 6,00U) — 785 
|} Limath |July 31 ee $12,5:°; + $22 
4muths Oct. 3) 73 1'42¢/ ~ 287 
47 weeks Nov. 24 3 Psl0,C0 |= 9,5C0! 
lJ mnths Oct. & 15 3,91 |— 1,426) 
4 maths xX 1356 10,001 3,186 
2 mnths Sept. 3 86 11,04 ee 
2mnths Ang. 31) (Net) 4.43] ¢ 826; 
Lmuth July 31 654 20,53¢} = 5,129) 
16 weeks Oct. 20) 188 3,57.) — 736) 
i) mnths 31! 71 8,501} — 1,506 
(90 days 20) 559 2,5 $] 2 506 
‘6 weeks, Nov. 17) 104 Ps94.07 | + 26,15 
1c z Gross 35,95: | 2,816 
iG mths Oct. 31 { Net 1,88 ‘. 3811 
Lo mnths 3] 23 5.20%) — 1,25 
8mnths Aug. 31 10,56t| + 596) 


2l weeks Nov. 24 "855 313} + — 2 
iOmnths Oct. 31 35 4,500) + 1,306! 
2l weeks Nov, 24 = 100 $22,001+  — 700) 


| 
9 mnths Sept. 36 ee 70,40(}— 25,972 
lO mnths Uect. 31 sa 5, a 545 
10 mnths 31 ssh 11,79¢| — 07 





Present; Gross Receipts 


| | age. 1917. | 4 or- 


46 weeks, 21| 12,993 


Detroit Grand H./46 weeks 21; 188 | —-£15,481/+ 2,262 
Grand Trunk..... [46 weeks 21; 4,008 £201;925!+ L771 
| Grand Trunk Pac.|20 weeks! 23) 916 £41,531) + 15,'30) 
Grand Trunk West. /46 weeks 21} 335 £44,877/4 9.9.4 
| Temiscouta ..... -| Lmnth |Sept. 30)... | $25,03£) ne 
| WhitePass& Yukon/$1 weeks Oct. 14! $21,650|— 21,900) 
— ee oe 


Name. 


| Canadian Northern*® on 


Canadian Pa ific® 


Grand Trunk 


Grand Trunk Western { |.) mnth 


| Detroit, Gd. Haven &/ imnth 
eaasn \ 10 mnths 


Milwaukee . 











Period. Ending | Gross. pe or Dec. 


Imnth Oct. 31) $3,941,60C:\+  224,80C 
4mnths 14,533, 


lmoth 
****1 110 mnths $124,1 8,000! + 10,227,00¢ 
{ lmuth | €964,500| + 17,601 
rns 10 mnths | £8,9:0950\+ 876,65 


( tO mnths 


* Ne: earnings before deducting taxes. 
OTHER COLONIAL RECEIPTS, 


Present'Gross Receipts for} 





| @572/500|+ 5450 — 67, 


956,.00|— 


1,991,345) + 
112,500) tr 
+ 


3,952,390! + 
92,108 + 


236,270) + 
146,565, + 


”6,065\— 


§19,520 — 
3.851) — 
$2,700 + 
106,250; + 

8,952) + 


48,659) — 
90.700 + 
119,011) ¢ 


970,736) + 
106,755: 
113,282|— 


N RAILWAYS WEEKLY STATEMENTS. 


___for Week. "_| Total Gross Receipts. 


1917 


| $931,70°14 78,70¢| 17 400,300 + 
| $3,565,000} 4 581,0CC! 134,331,800) + 


615,044) + 


9,536, 20 5) rt 


590,725) + 
1,769,004) + 


1,791,585 + 1 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 


591,190'— 
5,100\— 1, 


| 37,377,000) 
57,000 — 
1,821,100 |= 
— 3,800 - 
19,800 ~ 
— 4,000\+ 
7,700! = 


19i?7, 4 


£ } 
51,977! + 


17,546\+- 
74,078 + 


Name, Period. [Ending Mile- |_Week or Month. | Total Gross Receipts. 
age. | 1917. |! +or | 
| as bas eB. ae of 
a £ 
j errs | @mnths! Aug. 31) 7S | $27,925 + 5,190 
j id owe - | lewnth lSept. 39) 810 | 47,670 — 9,636 
ew Can, Aust...| 3mnths 30; 77 | 6,501 + 36! 
Rhodeste Rago itt weeks Oct. 13) 205 1,925 + 251 
odesin ee” 4¥"| Lmnth |Sept. 30] 1,397 78,617| = 11,622) 
| Rhodesia Katanga| imoth | ig 7\c97! ed 
——— 


THE ECONOMIST. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returus of British Railways have been issued since the Government took 
The Government took over control of the Lrish Railways as 


Gross Receipta. 


|) 


WOwe Mon: 
w res 8S: 


, 
. 


1 
5 
1 


wows 

8 om 

— a 
Nanwuw ~ 





Ulinois Central 


| Lebigh Valley ........ 
| Loutsvills & Nashville. 
| Minn. 8t. Pani (Soo) .. 





Net. iInc.or Dec. 








Name. 


Alabama Gt. Southern’ { 
Alabama & Vicksburg { 
Atchison, Top., & 8. Fe. { 


Atlantic Coast Line 


| Baltimore and Ohio*.. { 
Ohesapeake and Ohic*. { 
Dhicago & N. Western. { ae 


control of the Railways at the outbreak of the War. 
from January lst, 1917. 





lmorr | Sept. 
3 mnths 
lmuth , Vet. 
4 mnthe 
Lew Sept. 
8 mnths 
Lunts 
3 mnths 


lmertl 
9 mnths 
Imnth 
9 mnths 
' 
unths 


Ohie., Barl., & Quincy*{) jot! Ans. 


Chicago Gt. Western .. { 
Yhicago, Mil.,& 8t Pau! {| 
Cincinnati N. Orleans { 
Colorado & Southern .. {| 
| Juba Railroad®........ 
Oelaware and Hnudson* { | 
Denver and Rio Grande { 
rie Railroad = ..... 


Georgia Southern aud 
Florida. 


ireat Northern ...... 


Kansas City Southern. 


Mise., Kansas, & Texas* 


Missouri Pacific .... 
Mobile and Ohio . 

New York Central .... 
N.Y., N. Hav., & Hart. 
N.Y., Ontario, & West. 
Norfolk and Western 


Northern Pacific ...... 


Pennsylvania System : 
East of Pittaburg.. 


West of Pittsburg 
Pitts., C. C., & 8t Louis, 
Phila. & Reading Rly.* 
Phila. & R. Coal & Iron* 
8t L. & Ban Francisco 
Seaboard Air Line 
COMME ccccesecccce 


Southern Pacific ...... 


Onion Pacific ........ 


Vicksburg, Shreveport 
and Pacific, 


Name. 


Colorado and Southern 


Denver and Rio Grande 
Georgia Southn & Florida 
Louisville and Nashville! 


Missouri, Kansas, &c.... 
Mobile and Ohio ....... 
Southern Railway ..... 
Texas and Pacific....... 


'P 
Name. Period. Ending | 


4 


ae ptt paw am path pare eset. syria, ain. pes Ni pate thee pe pram te pe en ee een ee eee ee 


mnths 


tmnt Sept. 


Smnth 
Linnth 
9 mnths 


itmouth , Aug. 


2 ais ths; 


lmnth Sept. 


9 muths 
mnee 
3mpths 
‘month , 
9 mnths 
Painib | 
9 mnths 
imnth | 
9 muths) 
itmoath | 
3 muths 
lemoth 
9mnths 

lI mnth 
S$ mnuthe 
Tmath | Oct. 


; 9.anths, Sept. 


I math | 
9 mnthe! 
i mnth 


| Imnths 


i month 
3 mnths 
[moth 
2 mnths 
lmnth 
3 mnths 
lLmnth 
S muths 
Imntt 


{ 9mnths 
Imnth | Aug. 


8 mnths 


Imnth Sept. 


9 mnths) 
lmouth | 
9 mnths; 
I moth | 
9 mnths} 
imnth | 
9 mnths! 


| lenth | 


3 mnths 
ITmntt | 
9 mnths 
Imntb | 
9 mnths; 
1 mntbh 

9 mnthe! 


Iimnrh | Aug. 


2 mnths) 


} lm-ts 


8 mnths! 


lmr | Sept. 


3 mnths 
1 mu } 
S moths} 
lmnth | 


| 9 mnths! 


Imntt | Oct. 


} 4mnt s 
| Lmpth | Sept. 
9 mnths! 


* Net earnings before deducting taxes. 
AMERICAN RAILROADS WEEKLY STATEMENTS. 


Receipts for Week. 


Period. | Ending | + or— 


44 weeks! Oct. 
45 weeks! Noy. 
i8 weeks! 

44 weeks! (Oct. 
| 45 weeks Nov. 

18 weeks! 

18 weeks) 

44 weeks) 

i ' 


1 
i ' 
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1917. [+ or — 


AMERICAN RAILROADS MONTHLY STATEMENTS. 


| Period. |Ending| Gross. __{Inc. or Dee.| 





1 GN 20 GO BO 


6 
4 
4 
1 
3 
. 
2 


GH 


183,040 
595,2.8 
1,346,006 
8,954,000 
451,000 


3,439,000 | 


us 


+ 10,175,000 | 


511,006 


: 7,609 000 
1+ 349,000 


5,212,006 
3,532,000 


4 6,359,000 


$s ; 
47,719) 
43, 20C 
3,267 
483,48" 
61,607 
9,971 
163,448 
37,944 


_ TRAMWAY AND OTHER WEEKLY GROSS REC 


Receipts for 
_Week. 


Net. ,Ine. or Dee’ 
t 3 
178,000) —-23,°C0 
524.0 (i+ 73,000 
67.0004 + § 000 
198,000} * ) 600 
3933,00}— — 850,100 
37,525.00C1 + 2,430, 
757,006 + 132, 
8,260,014  &3 
3,441,0001— 197.000 
24,037,00r|— 629,000 
1,16.00;(- — 218.000 
10,325.00°}= 1,172,000 
2.634.90)— “494. 


19,485, 004 


3,459.00(}- “674, 
28422.) 1,507.0 
188,0C 3 2, 


1 

4,273.000i—- 7 
} om 
5 






Gn 


885 


£37,000 | 


ZES88Sh 2808588888538 


“ } 
a | 
- | 
877 
6,636 
30,234 |} 
2,526, 859,000 | 
17,196, ( 2,282,600 | 
1,703, 1 88 00 | | 
4,220.0 1,£04.000 
351,00 77,000 
3,4 5,00 657.000 | 
854,C 231,000 
7,875,00('— 1,560,000 
1,472, 00f 214,000 
14,070, 00 253,00€ 
921, 316,000 
7,054, 2,763,000 
76 .00° 2.000 
§,503,9 2,344,000 
1,637,004 9,000 
5.523,0% 1,111.000 
211.7 35,644 
603,553 69,410 
4,955.0 1,221.40 | 
36,447,007} — 11,279,000 } 
2,061.00 305,004 
13, 966,09 970,600 
| 193,00 600 
1,869, 00 114,000 
1,861,09 125,070 
16, 05,000}— 1,820,000 
2,348. 006 957,000 
21,4.5 00 3, 
7,454,000 413,620 
50,*51,6 5,5 2,000 
2,962,C0C $28,0 
22,057,00 6,339,000 
1,179,00¢ 330,000 
11,491, 90 667.000 
1,009,0°C}- 1,083,000 
12,4 4.00: 2,632,000 
683,00 666, 00 
4,147,0001+ 3,(17,000 
1,929,000 464,000 
3,576, 1,154,000 
487,006 34,900 
4,806, 00° 176,900 
2,280,000 355,000 
6,22 1,00C 1,078,000 
3,227.00 2,605 000 
C34, 00 7,131.000 
.276, 006 801,000 
, 525, ¥¥ 1,255. °00 
78,00 | 


| 9,055.90] 32,000 | 


___Total Receipte. % 
1917. 


(+r= 


24,021,024) ¢ 2,014,712 
1, 28,998! + 87,87 
62,614, 2214 9,576,333 
35,622,361| + 5,390,747 
5,016,695}+ — 765,82. 
43,549,259'4+ 8,162.795 
—— + 1,521,475 


j 
$ | 
16,133,88"| + 1,971,712 


mints. 


Total 
_ Receipts. 








Anglo-A. gentin > 





47 weeks; Nov. 25] 














+: a54,5-4)¢ 2,143) 2,438,853) 3 
Anckind Elect («adys) 118 days Oct,” 26) gzascel} “sacl “gota! “S882 
Blackpool and Fleet- ' . 
in sneaneanels 45 weeks Nov. 17 £37¢\ + 81) 41,623 '+ 497 || 
Bristol Tramways .. 47 weeks 23) #11,165}+ 1,814) 516,408\+ 41,412 
Burnley Corporation 21 weeks 24) £1,821, + 299) 51,771 (+ 1,991 
Calcutta Tramways. 47 weeks 24} 35h | R6864 |— 4,733 + *6l2 
Chatham & District) 47 weeks 22! | £1,260 1+ 211 60,125 |+ 2.064 |! 
Cork Electric ....... 47 weeks 22) £1,659'+ 100; 59.681'4 3.067 
Dublin United ..... 47 weeks 23) £6,864/+ 1,035, 315.9344 30,239 
Egyptian Markets .. 47 weeks 22 £395 — 514 5071 + aa 
Hastings and vistrict| 47 weeks 25) 21,012|+ 284) 58,757/+ 9.498 
Hong Kong ........ 38 weeks Sept. 22| $14,080! + 110) §:3,646'— 41.561 | | 
Isle of Thanet ...... 8 weeks Nov, 24) £i6i/— 84) 1,323\— "046 j 
Lanarkshire ........ 47 weeks 22) £2,8% |+ 7301 130,309 + 1,07 || 
Liverpool Oops | E245 \+ — 80S) 110,560/+ 24,847 || 
‘ion Tramways... | 47 weeks 24) - i i 
Madras Elect.(2 wks)| 45 weeks 3§} + Peal Tales t Seiad 
Pernambuco Trams..| 46 weeks 25) + $33} 180'328'— 36°81 || 
Provi icial .......... 5 weeks 24) £2,241} - 425 | 1834714 1956 | | 
SE nondeetie | 46 weeks 15} £1,566) + 272) 63,122 + 984 | 
Shanghai Electric | 22 weeks Sept. 5) 2,509' sises2i+ 534aa || 
Singapore Electric ..|/ 40 weeks Oct. 6) md "209/ 517 3¢4 $ isis 
Sunderland J )istrict..) 33 weeks Sept. 26 + 97: 34300 | + 4346 
Torquay iil teleost ....|46 weeks Noy. 1& + 1} 30.759 i+ 3,045 
Yorkshire (W. Riding) 47 weeke, 12) +  §37] 100,075|+ 17,361 
t 













































































i 
| 
| 


i 


















a 





THE ECONOMIS1. 


|December 1, 1917 


LL 


COMPANY NEWS 


DIVIDEND ANNOUNCEMENTS. 


| Bate % per Annum, except where | Dividend ~ 
marked % or stated in Cash. 








x { Company. * Interim div. + Finaldiv. 
—e - interim | Date of Method 
or Pay- of 
Final. | ment. Payment 
Railways. 
Argentine Great Western, 
TR. ccnesenassoonesocess Dec. 7 
Banks. 
London and River Plate ....; 9 %! Less tax 
Royal Bank of Scotland ... ‘ 10+ Less tax 
Tea and Rubber. 
Batak Rabit Rubber ........ % %4 7 
Broome (Selangor) Rubber..| 92 %+ = 
Ceyion Land and Produce . .| 224%! Less tax 
Consolidated Tea and Lands}10/ p s - Less tax 
Deamoolie Tea sscoe--| 6 %* |Nec. 5| Less tax 5/in £2 
Doom Dooma Tea .......... | § %* Dec. 12 Less tax 5/ in & 
Eastern Assam Co.........- | 5%* Dec. 15 Tax free 
Jugra Estate, Ord........... | 3 %* Dec. 10 om 
SG x cugsib os on eseccee| 35 %* |Dec. 10 i 
Kepong (Malay) Rubber ....| 35 %* Dec. 22 Less tax 5/ in £ 
Perak Rubber Plantations ..| /2 p.s.* Dec. 14 Tax free 
BR DOs ~.ccvecccecscecces | %* Dec. 5 Less tax 5/in £1 
Si Rubber Estates ....| 8 %* Dec. 19. Less tax 5/ in £ 
Singapore Para Rubber ... | 10 %t os Less tax 
Sumatra (Para) Rubber ....) /7 ps.' “ re. . 
Fase Tem ...0....-+ -eseeees| 6 %* Dec. 5) Less tax 5/in £1 
United Temiang Rubber....|  .. - Less tax 5/ in £ 
Yatiyantow Ceylon Tea ....| 6 %* Dec. 5 Less tax 
Mining. 
Cape Copgpr, Ord. ..........| 3/ p.s. Jan. 1 Less tax 
Do Cum. Pref. ..........--| 199 % Jan. 1) Less tax 
Maijayan Tin Dredging...... 1/ps.* Dec. 15 Less tax 5sin £ 


| for Whole 
Years. _ 
Lat'st| Fre. 
Year. 
_ Year, 
| % | % 
13 | 5 

15 | 15 

10 | 10 
45 | 12 
|} 15 | 8 
| 35 | 35 
os ee 
Jee | oo 

= 

Seer a 
Ditgigt th Bite 
} \ 
Joe | es 
| 20 22h 
| 414) 41% 
is | 
; oe 4. ee 
loo | - 
| . | . 
ea 
} : | 


Oroville Dredging .......... | /6 p.s.* Dec. 24) Less tax 
Belukwe Columbia ..........| /4 p.s. Dec. 17 Less tax 5/in £1 
Talisman Consolidated. ..... | 1/p.s. Dec. 12 Less tax §/ in £ 
Zungon Tin Syndicate ...... 5 ee oe 
Other Companies. — 

A. B. Fleming and (Qo....... | 1/ ps"). Less tax 
Amelia Nitrate.............. _ at > 
Argentine Southern Land ..' Dec. 13 Less tax 
Bahia Blanca Waterworks, 

i ibithioeneteetas ves 34 % |Nov. 29) Less tax 
Barry Graving Dock ........ .. |Nov. 30, Tax free 
Biyth Shipbuilding......... 5 % | ° Less tax 
Brickwood and Co, ........ 6 %+ = 
Chester's Brewery .......... 7h %° | Less tax 
Dennis Brothers ............ 124 %+ - 
Cardigan Steamship ........ 1/ p.s.* Tax free 
Gramophone Co...... Gn... a -- _| Less tax 
Hazell, Watson, and Viney... 4 %* Dec. 3) » 
a PO REEEREER) -o--v0e- l/ p.s.* Dec. 8) Less tax 
Imperial Tobacco of Canada 14 %,* Dec. 2 ee 
Inglis and Co. ..... pesedeves - -- | Tax free 
John Brown and Co. .... -| 5% | Less tax 
Liovd's Packing Warehouses 6/ p.s! _ 
Mann, Crossman,andPanlin' .. 7 sa 
Maritime Oilfields .......... .. | Less tax 

| {Bonus of 2 %) 
Morgan's Brewery.......... «- Dec. 10\{ paid, tax free, ; | 
| (div. 5%, less tax ) 

New Zealand Loan and Mer- } 

cantile Agency.......... 44%! | Less tax 
| eee me “s 
North Lonsdale Iron & Steel 9 %} “ 
Otis Steel (Com. Stock) 24 % Jan. 1} - 
Paterson Laing and Bruce 6+ ‘Nov. 27/Tax free 
Pyman Steamship .......... 5% a 
Richard Hill and Co....... 15 ¢ Less tax 
Ruston, Proctor, and Co..... 5 


Southern Patagonia Sh 
Farming 


Tenement Dwellings .... 
Thomas Salt & Co., Def. ¢ 
Se es GR cc ccccccs 
United Wire Works 


Warwicks and Richardson.. 


West Cheshire Brewery 


ANALYSIS OF BALANCE-SHEETS. 


Scottish Australian Invest.. 5 
Siddeley-Deasy Motor Car. 
South African Breweries.... 


Rtepney Spare Motor Whee!) 
Tedcastle, McCormick, & Co 


2 


+ Dee. 12) Tax free 
l/ ps Tax free 
5 %" Less tax 36 in £ 
ee] 
» oe Tax free 
_ Tax free 
3s %° . 
‘2 3 %t > 
rd. ve . 
98 % ‘ 


Paid less tax. 





SPIES PETROLEUM COMPANY, LIMITED. 
December 31,1916. 





LIABILITIES. 
Amount. Inc. or Dec. 
z z 
DT oc00<ene 1,000,000 .. a 
Special reserve 118,996 .. 79,599 | 
Creditors ...... 30,458 .. 8,650 
Bills payable .. - 5,941 | 
Loan from 
bankers . 5C,000 .. + 50,000 
Unclaim’d divs. 6,457 .. — 2,615 
Profit and loss 43,934 .. 101,461 
Total ...... 1,249,845 .. — 148,265 


9 
10 10 
i0 | 10 
10 a 
10 10 
iia | 38 
i0 | i0 
‘6 6 
io | 10 
10 | 10 
sh) 12 
3 | 2h 
7 2. 
7 6 
2% | 7 
15 14 
| % 
10 | 8 
‘inh 
‘al 
6 6 
10 10 
4) “4h 
4 nil 
4 nil 
| 7h 
14 9 
® 6 
{ 


ASSETS. 
Amount. Inc, 
| Property, build- z 
| ings, plant, 
| electric 
power station, 
b  BOe ovscvcccee 778,389 .. — 
| Office furniture 507 .. 
Materials, tools 256,647 .. 
Oil stocks...... BD ox 
Debtors........ 35,372 .. — 
Grozny Oilfields 
Hospital .... 2,525 .. 
Deposit with 
Cossah Govt. 46,148 .. 
Holdings in 
other co.'s .. 5,391 
Deposit with 
French agent 14,091 — 
Bills receivable 1,624 —_ 
Loan on securi- 
SEO éescccneone 6,324 
War Loan ae - 
I ak bination 5 100,738 
Total ...... 1,308,085 .. — 





1 








68,662 
5 i 
96,285 | 
1,055 | 
9,691 | 
$8,595 


48,266 | 


J. AND P. COATS. 
June BO, 1917. 


. 





















































LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount. Ine ort 
£ Capital expen - ©. OF Dee 
Pref. shares.. 2,500,000 .. - diture, less 
Pref. ord. stk. 3,000,C00 .. eo depreciation. 11,630,152 a 
Ord. shares .. 4,500,000 .. aa Book debts,&e. 1,757°334 * ne 
Divs. and int. Stock ........ 3,647,555 .| 4) 3a’ 
outstanding. £18,801 ..— 29,271) Cash.......... 23.99) ° "eo 
Creditors .... 1,437,945 .. + 467,980) Bill receivable Regal _e 
U n derwriting Investm'ts, &c. 4,020,593 .. 4 a- 
accounts €00,000 .. Advances ,divi- : eral 
Reserve ...... 5,500,000 .. : d'ndsdue.&e. 3,342,038 |, 4 818.357 
Div. reserve.. 2,100,0C0 .. vs Cash at b'nkrs nat 
Pension fund.. 500,000 .. it in foreign 
Suspense acct. 189,811 .. + 100,000 countries at 
Profit and loss 4,010,812 .. + 966,820 WOE ..ccocce 253338 .. — 101.048 
Total ....24657,369 .. 41,505,529 Total ....24.657,369 .. 41am 
ANGLO-PERSIAN OIL COMPANY. 
March 31, 1917 
LIABILITIES, ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dee 
Purchase price £ £ 
Pref. shares .. 1,000,000 .. o shares & debs. 
Ord. shares.... 2,250,000 .. + 250,000 in other cos.. 1,982,972 .. + 205,499 
Debentures.... 600,000 .. oe Plant, _ build- 7 
Int. on debs. .. 7,500 .. ae ings, &e. .... 1,699,160 .. + 144319! 
Sundry credtrs. 613,871 .. + 235,873 Stores ........ 126,137 .. + 6329) 
Advance agst. Stocks ........ 148,214... + 145%) 
uncalled cptl. 161,000 .. + 49,000, Sundry debtors 589,660 .. + 184.1%) 
Bills payable.. 82 .. — 21,193 Persian Govt. 
Profit and loss 347,756 .. + 284,109 claim........ 599,058 .. + 239,058); 
| Cash .......... 35,008 .. + 3.935 
en —— asaaiaeeai sa 
Total...... 4,980,209 .. + 797,789 Total..... « 4,980,209 .. + 797,789) 
MINING OUTPUT STATISTICS FOR OCTOBER. | 
anil = nansunansieennintninimnismiaanimaaaet ——.| 
| 
Pr Gold Recovered 
os 33 23 Value. Profit, 
Mill. §5 Mill. §%5 Total. | 
52 52 | 
Gold. Tons. Tons. Ozs. Ozs. Ozs. z £ 
Frontino and Bolivia) | | | 
eee awiuk ae ee i a - 10,709}. | 
BSED cocccsccsecs 17,872) .. a ae ee + 2,967 | 
Tolima (Nov.).......-..) -- Dae 8 ee bse 5.300 Cd 
— + a = 4 
Output. Other Notes in Return. 
aa enamel 
Copper. Tons. 


Chile Copper .......+.. ee 


September output, 3,294,000 Ibs ; August out- |, 
put, 8,036,00u Ibs. Reduction due to fuel 


shortage. | 
Pilbara Copper ........ Cable :—Shipped 89 tons ore, 18 per cent.) 
copper. | 
Coal. 
Anglo-French (Trans- 
rr 33,656 Estimated profit, £2.599. 
Ps bcs bochitntdnecne 15,705 Estimated profit, £1,581 
Chinese Engineering ... 75,998 Sales week ended November 17th 
Witbank Colliery ...... 78,857 a | 
Miscellaneous. on | 
Weardale Lead (four Ore raised, 315 tons; pig lead smelte3, 321) 


weeks to Nov. 24).. tons. 


ScuLPuipE Corporation.—At Cockle Creek for the four weeks ended Septem- 
ber 24th 4,797 tons of lead concentrates and purchased ores were smelted, 
producing 2,082 tons of lead bullion, containing 1,193 ozs gold and 186,058 ons | 
silver. (Note.—During the above-mentioned period the mine was still closed 
owing to the strike.) | 

DotcoatH.—Returns from September 22nd to October 20th :—Ore crushed, 
5.3013 tons; black tin sold (average price, £147 4s), 61 tons; slimes (average 
price, £64 2s), 73 tons; amount, £9,462. Returns from October 20th o 
November 17th Ore crushed, 5,473 tons; black tin sold (average price, £161 
60\ tons; slimes (average price, £78), 8tons; amount, £10,357; crude arseni 
sold (average price, £85). 13 tons; amount, £1,087; total sales, £11.44 


WEST AFRICAN GOLD OUTPUT. 





























an 1915. nS, SN 
Ozs. Value. Ozs. Value. Ozs. Value. 
£ £ ss 
ee 34,972 | 145,649 33,883 140,579 31,756 15.6 
February ..... 34,622 | 144,034 | 33.167 | 137,739 25,554, 108 
March .......... 37,307 | 153,770 | 36.417 | 150.987 38,126 15K 
On 35,319 | 149,978 | 32,796 | 135,976 23.827 EE 
> Seanectemaet 34402 | 142,123 | 32,077 132.976 23,169 | 121.08 
Jane 32,773 | 135,289 30,641) 127,107 = 27,517 OI? 
ae 34,001 | 140,290 | 30,402 | 128574 34,128 1420 
August ........ 33,455 | 139,364 | 30,225 125,143 31,32) 
September...... 32,810 | 135,744 | 30,724, 127,138 305M in 
October ........ 34,3°0 | 141.771 | 31.979 | 132,577 30,578) 126.2 | 
November ...... 29,496 | 122,138 31,363 130,101 ** = 
December ...... 37,816 | 168,323 | 35,374 | 146,469 —| 
PO i nina tee ae lade A on | 
412,273 | 1,706,473 | 389,058 | 1.615.306 , 308,141 | 1,280,460 | 
RHODESIAN GOLD OUTPUT. 
Month. 1914. 1915. 1916. a. 
Ce |qcsssessscnmmeme ieee — £ ! 
£ £ £ 
alae Se 249032 | 293133 | 318586 «© 23611? 
February ..... 259,888 286,769 513,769 0183 
ee ee 273.236 «299,686 «335,368 «SONS 
phat atin nae 295,907 315,541 339,386 aml 
ee 290,062 318,898 373,785 202 1% 
SEP alii dates s wcxcoe - 206.421 322,473 333,070 oes 731 | 
i phecaepezanethetes .. 320,670 336,565 322,365 By | 
I eee 316,72 344,493 338,001 90] 367 
aa ............. tot) Jogt398 321,085 322,035 | toa | 
DP Lscchbubiicvsensecahs 337,241 339,967 325,608 _ | 
tl ia 311,711 313,160 317,135 - 
I Far 305,663 331,376 506,205 ne 
tess diatnsiilintiats teieetel anieeaes —— a | 
ON iiitniitcesinteitasen: 3,580,207 3,823,166 | 3.695512 | 24898 


ne ee 


ere 


Bank 
Roya 


Brick 
Casth 
Chelt 
Mase4 
Morg 


Robe 
Thom 


Barr) 
Buen 


Egyt 
Gran 
Grat 
Strai 
(ue 

| 
Atla 
Ricl 
Lan 


mr tS 


am ne ne oe 


















































tons <= ae 
SssssssssssSssSsSsSsSsSsSsSsSSsSsSsSsSsSsSsSsS9S9BasSsSsSsSsS39000oonnaaems || a3 & 
=) (. | 
cember 1, 19 J styneimentunaiiaiasaahiinn || 
ee accounrs. = | 
: —: ANY PROPIT AND LOSS | a 
SUMMARY OF OOMP eames: fs 
ae: | a a Appropriation. — ‘Period Last Year | es 
— | Pro - 
at Breer cnnernenareenenrenemennemeemmareer—e HI rE | 
| Balance After Amount | Dividend. Carried to 
Period | from  Pay- | —. an | Prefoe, Jeeserve, Balance wy. piv. 
657 Ending. Last t. _ Distr. | Ordinary. Prefce. Deprecia- | Forward Profit. dend, ? 
= Company. Account. Deben- | eee . ; 
os ee ture | bution, | ete. lAmount.\Amouns| 0 2 ; 
j | Rate. £ £ i 
~ Interest! z i ay £ . 2,952; .. es 
37 eae £ ‘ 5 «(| «13,500, ° ‘968 338,420 1 
Banks. Bt, 16452 16.4526 | 13500 a | 
38 aes July 986 303,982 1,104,968 | o | i 
tank of Queenslan . Oet. 13 €00, ’ 716 10,000 25,236 +* § 
Reval Bank of Scotland...... ot. 7,462, 10 | 24,450 7,77 4050 7,624 11,090 5 | 
Royal Ba ion. 16,291 51,171 67, 3,820 6,000 ,05 2'98€ 12°52? 5 | ® 
= — Sept. 30 7763 13,731 21.494 o 8,250 6,592 i os a 4 | 
2 Bickwetinakacn & Deogheds ane, 50 $009 as CS gonzeoo raze oe a | ie 
a Reohess Oelainal ...+.+ Oc. 31 8,368 , 7 8,764 . 4,614 17,939 1 an 
Seeeeenees SNM + +++ >+"" Oct. 3 "474 «20.951 31,425 12000 5.000 5,090 ath 7 
eee ee | eae er ats | Taash 4.679 56,619 35,008) nil | ‘ee 
Mo gan 8 ss "eee e P F , , 4) . } te a 
. Robert Younger «....+- : L 18,945 46,732 65.677 jpop 4) 2'574) ; | vee: 
| . Se Aug. 5 40,91 8 
Thomas Salt and Co. ... / 10 | 15,000 937 196.908 i 
_ Canals, Docks, &c. t. 30 34,030 2282] 56,85) = 
a} anal ° aL Sep . a lal gon ; 653: Dr 195,216 ° “— ' iil Fe Me 
3 Barry Graving oe ot Dock June30 Dr 177,553 Dr 17,653. Dr . oa iy 14 | 4 
534 | Buenos Ayres sou wen y 4? 3,931 nil ee mm 7,0 = "9RE nil i + 4 
Ls | Hotels. April 30 4,351 1 27.085 27,085 «16 | (19,720. 125 795 | ee 
pabion FIOGGIS cccccccccece . m {USO 9 il se 40 . ar Pref ¥ ef 
| Grand, Eastbourne sc se0 +0 Sept. 30 re 00 dal Pret. 9 | 20,700 21,000 28,400 22,294 84,8779 Pre | aed 
= Grand, Manchester .......... Sept.30 15,948 97,146 | 173994 Det. 414 | 20,70, Dr 5,073 
| Strand ...ccecccccecvcccees : Dr 3,958 Dr 1,115 Dr 5,075 oe 9.342 7,24¢ 104 
;; Manchester ........ Sept. 30 32 10+ | 2,490 -: om 7,616 38,93" 8 - 
(Jueen s, l. and Steel ° 1.569 13,763 15,332 i 8 500 5,400 ee : 2 
~| Iron, Coa ee Sept. 30 5403 16.11: 21,516 10 ve 20.439 12.88! 54 f) ) 
Richard Hili and Go... cos) Sere . 27,001 7 | 6,562 96,014 10203. 10 | Ret. 
Land, Mort., and Financia! June3G 19,177 7,824 139,347 10 | 43.333 r 1,625) 3,375 2h | 
| British & Chinese Corporatio: oe | ae eer aoe! “ae | S000... | 7000, 1a'evel soso 5 | fey 
— r, Smith, and Co........ mes 1,51 ’ s 5 | 15,000 ° ; 2,006 .* a, | ; : 
oe ee Property.... Sept, = 14.410 22,266 36,676 nil eee oy a 7 616! 54,771 ie | i a. 
| Rio Negro (Argentina) +... Bept.30 3460 28546 aallé "73 | 27.500 32,000 40.00 ‘795, §70/11/ p.s.4 | | 
« ane Sept. 2 20,436 107,680 128,116 74 | 493). 7 | 3 
Rassion Corpora 22") June 30 oan 48 ‘1,288 10/ p,s.f) 12,238, 6+ || « 
| Scottish Australian.......... June 30 8 mack tame 600 6,881) 12, | A 
Se bro ke ius lth * Agta pa dg ’ ‘ j 
5 we bern Patagonia Sheep June 30 5,667 11,174 16,841 15.00C 19.907 oof *- 
=| F PR exchawenss xves 87,407 173 | 52500 .._ 5,000 4,303, 23,141, 10 | 
| Motors, &c. Sept.30 16,536 70,871 scuanl | Sa 7,500 3,750 ve 3,28]; ae g 
”" es See esses) SS soe] as] 32st] nl | 50,000 44,116 44171 5 | 
3. Brooks and Co. ........ oe 31 3,047 234 1 10 20,000 3 9.795 14164 10 | 3 
ut | Z B rc a r en Mar. 3 1.475 22 64] 114,116 755 5,C00 ? - i aa 
uel Rawlings Bros.......... Oct. 31/16 we 15,595 23,550 10 | 8,755 63 48,476 7 | “a8 
| Rolls-Royce .....e.csceeeess Cant : _— " : | SEE 
= Stepney aoe esedeses Sept. 50 3.109 46.830 7 10,920 3,000 ae 4,270 nil ote 
ian ‘721 43,1 <i “ , 7 Tb 
Amelia a estes tania ae eta June - “ , 32,623 52,623 nil 19,537) 90,431 nil he 5 
seu Syndicate ........ June 756 6 128,219, 80,000 150,000 397 2,213 3h pad 
| Oil Sevi30| 58 as1g ets $ | BRN 3600: eisel 1533541 10 | | 
Angk Persian aie a Airiaian as icincott Se t. 30 255 i 19/200 nil me : % 6.138 153,354 j P 
sa | ee eee “eters ss*: July 3t “Ses Soane| uae nil oe 130.000 45,934) 159,182 nil | ie 
| Sesh Gomeplione.cees.--.,| Bes. 3 145,395 28,539 173,934 nil 18,069 15,278 124 | 
m- Nor i BUCASIAT . e+ -eeeee ’ ’ ’ y-} j 
od, Spies eo eee Dec. 31 3 31,319 15 | 11,250 ane 3,736, 13,561 84 
ed Rubber, &c. =| ee eee eee Se ism ase «6S Ge ee 23.533 35 
' i , : : a “ / 987 :; 
cd. Remethdenieed 00 Funes TABI ana | ‘ “29a 3,820 4,623, ail | 
ie Ceylon Land and Produce.... oe 30 bi - a = 6 | 11958 aeel satan 37,357 224 | 
, Yyassa Plantations.......... . oN ) — | 26,180 ’ "798, 56,00: y 
i a i Tacs eis inaiton April 30 12,663, 40,689 53,532 A | 52.083 ee i 233, nil | é 
" Sablas Nor . | June 30 034 «57.847 66,88) 415 | 220 648 & 
eee Sane ni asariampantaataael | June = = 635 868 nil , .. al 
OM@trA PAr® ....eeeeeeees | Feb. . 16, é 
Uganda Plantations ........ | - 6133112 18,000 7,000 20,000 | | 
Shipping, 31 17,941 43,39 , 326 53,647, nil |, | 
. : itime.. July 3 ; 79,589 «6G, 1 i 
ae 2,301 83,614 85,91: nil a 4 
Shops and Stor 301, 83, |{ Pref. 20 | ae 
= Harrods (Buenos eS Pere Aug. 31 (Pref.20 600,000 | 150,000 2,000,000 1,523,312 3,277,379 (Ord. ” | : fe 
2 wring June 30 2,456,492 3,166,820 5,625,312 | O24,” 30 ee 2,422 7,376 «8,481 Oro" 7 He 
WOES cccccesccees (Pref. 7 2,250 , ' — =. 
7 | J. and P Coats o? 7 078 9 660 16,738 iOrd. " 3,850 } j ; : 2 
; j —— eee Sept. 30 ° , . | 3 152! 7 257 | 15 ; ‘ ; e. 
William Paton ........... 3.125 1.500 300 400) — : 
| Tea. 0 860 7,223 8083 12% ce . : 
en ae — eae ae ‘Dr 116,260, 3,072! = ' . 
} Trusts. 9 ~ a ae "4 571} «3,325, 1 | es 
| British and Foreign Genera), June 30 =—-:117,202 te ‘5,525 15 , 2,708 2,250; 971 HE | 
= Sec. Trust ....... ee Sept. 30 3,744 be ’ ° 7,388 18,363 6 atl 
j ror Daw Invest. Trust ep | 00 6,750 i , } : m+ 
) British Eastern In . 8 18638 6 4,5 cles 
a a an |. | nm 949 550, 2,778 4,449 4 “aRY 
TEE osenccnwes aceeene 2.206 4,760 2 503 1,942 8936. 4446 nil ln 
| 1 > peepee Me || 6548 4330 «10878 onl |. s 1,000, 1,962) .. |, get 
| A, and R a ee Mar. 21 6,548 ’ 7-162 6 4,200 ee ’ 19 72 506 7 ae BE 3 
7 Bar-Lock Typewriter ........ a 31 362 6,800 729 «(10 41,250, 12,354 1326 599, 10,120 nil & 
| Blackpool Winter Gardens.... Oct. i) 14,249 244,480 258,7 il 7,200 a 2,599) , | 
| Gram» MUD eesbanernesees Jane 30(i) 3,576 6,223 _ 9,799 nil o 18,000 i 045) 6 
Hageman 's Creameries ...... June 31 3,030 35,797 ane "6 11,400 11,400 se eee pee 5156 10 Pa 
| Henry Bucknall and Sons.... a 31 5,502 an osan 10 20,438 5,805 wane wae 49.233 6 7 
| ets cking Warehouses... Sept. 30 Me Elma 58150 6 od ston 36,375. | 86575 104 | \ 
| oo ‘tae and Bruce... July = : 68,337 68,337 a eae - 12'592 16,294). oo eae 
| Robert Reid and Co. ........ — 5 17,824 27,062 94,886 20 at ees on preference shares for three years. | 
Victoria Palace ... ee eesecees orem —— ~ (i) Accounts for two years an 
"| + Free of Tax. (b) Including 
|| = lllEEEEooEEEeEEEEoollEEEEEaESESEa=EeE=E==™E™=EE™=ETODEPRDEEDLELMEN———=—=—=_— 


Ee 


j : 
i 
2 
+e 





@ 


0 


H 
i. 
i 
o 


in 


Se od 





OIL OUTPUTS. 





Baki i SIAN LESH ‘ i A t 
| ending Nov. 17th, 67,975 poods 
i Brack SEAa AMALGAMATED Week ended Nov. min, 21,053 
| poods (340 1 ns} 
| Marikor Combi Wee i 1 Ni 7 24,718 Is (34 
| tons). 
|} Spires PETROLEUS Week to Nov. 11th, including 2,090 pcods 
|from ambars, 211,550 poods (3.413 toms); week t Nov. 18th 
| including 1,505 poods from ambars, 202,860 poods (3,272 t 
| From Jan. 14th, 8,024,600 poods (129,429 tons); corres; nding 

period last vear, 7,410,235 poods (119,520 tons) 

‘Tre ANGLO-EGYPTIAN OILFTELDS, Liniti Gemsah prod 
tion for the week. 608 tons (last week, 19 Hureg 
duction fi the week, 1,9s8 tor (last we 3.419 t ) 

Tue New Scuipa PETROLEUM COMPAN LIMITED. 
iduction for month of Oct., rorI7, : { S 2.6% ls 
| (ox 4,559 tons); net, 157,754 poods (or 2.544 t 

THe Ut ( et Co} ‘ ' 1 
ductior ' end Mth. 1 ‘ 

io § 

BOND DRAWINGS. 
; Cape ELectr PRAMW Phe number re an nce 
| § per cent. second mortgage “ B” debentures (issue of £43,7 
drawn for redemption at {so each on January rst next at th 
jcompany’s offi 1 London Wall buildings, F.t 





Reports and Notices. 


At the ordinary meeting of the Lambeth Borough Council, held 
on November 22nd, Mr Councillor John C. Mitchell, F_C.I.S., was 
appointed as the cduncil’s representative on the Metropolitan 

‘ Water Board. 

Mr James Brockbank, who for many years has represented the 
United Swiss Marine Insurance Company as underwriter in Man- 
chester, has been appointed Marine Underwriter in that city for 
the Employers’ Liability Assurance Corporation, Limited 

| It is announced that Mr John Henry Clayton and Mr F. W. 
Pascoe Rutter have joined the board of the 
| Company 





Marine Insurance 


GOVERNMENT STOCKS. &c 

NICARAGUA STERLING LOAN OF 1909.--With reference to the 
| above loan, the Council of Foreign Bondholders have received a 
telegram from the New York bankers stating that they are informed 
that the Congress of Nicaragua has ratified the 
to in the council's notice of October 25th 
be given when the council are prepared t 
coupons for payment and carry out the other 
arrangement. 

PROVINCE OF BUENOS AYRE3.-- Messrs Baring Bros. and Co., 
Limited, are prepared to receive tenders for the amortisation on 
January 2, 1918, of bonds of the Province of Buenos Ayres 3-34 
per cent. loan, 1906-9, of the nominal amount of £28,400. Tenders 
for the sale of bonds ex coupon due January 2, 1918 ata price tot 
be stated in the tender, must be lodged not later than 2 30 p.m. on 
Thursday, December 20, 1917, with Messrs Baring Bros. and Co. 
in London. The result of the tenders will be notified as soon as 
possible. All tenders must be made on a form obtainable on 
application, and be accompanied by a deposit at the rate of {2 per 
bond of the nominal value of {100. Tenders will also be received 
by the Ministry of Finance of the Province of Buenos Ayres in 
Argentina. ; 
STATE OF BAHIA EXTERNAL LOANS OF 1888, 1904, 1910, AND 
1913,—-The Government of the State of Bahia have authorised the 

Ethelburga Syndicate, Limited, 65 Bishep-gate, London, E.C, to 
announce on their behalf that, in accordance with the terms of the 
funding scheme, the Government will, in the coming year, resume 
payment in cash of the coupons of the above loan, and of the pre- 
scribed contributions to the sinking funds 
VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council 
of Foreign Bondholders notify the receipt of a sight draft for 
£4.390 158 44d, being the moiety of the seventh fortnightly instal- 
ment of the debt service payable to the council in respect of the 
hali-year ending December 31, 1917 


RAILWAYS. 

ARGENTINE GREAT WESTERN RAILWAY.—The report for the 
year ended June 3oth last states that under the working agree 
merit the company received from the Buenos Ayres and Pacifix 
Railway / 369,125, which has b : of 
debenture interest and interim dividend on preferred stock 
The Buenos Ayres and Vacific Railway, having paid <s pe 
cent. for the year ended June oth last or its first 
stock and £1 15s 1d per cent. for the year on 
ference stock, has, in accordance with the 
paid to the company the sum of {£90,401 


agreement referred 
Further notice will 
receive the arrear 
provisions of the 


en distributed in payment of 


preference 
its second 


pre 
] : ao 
AiNng agreen 


ent, 


tors pro 


wot 


“he dire 


pose to pay a balance dividend of 2} per cent. on the preferred 
stock, making 5 per cent. for the vear, and a dividend of 


'} £1 a6s 1d per cent. on the ordinary stock The 


: ; reduction in 
the dividend on the ordinary stock corresponds 


with the redu 
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tion in the dividend « the second pr: 3 x 
> ' . : K of +4 
Railway. OL the 


Buenos Ayres and Pacifi wh 
the year from a severe failure of the 


+ 4 
i Gyri- 


: . on whee. trom the :. 
creased cost of working. The gross recejp; eet ee 
: “Tes > fe» > +} ; : UN Lex t 
£998,431, an increase of 426.130, which ‘ Sort 
per cent. : 


BENGAL-NAGPUR.—The results of working the year er 
March 31, 1917, are:—Net earnings, Rs.2,65,92,647: interes 
open line capital, Rs.1,57.35 834; excess of net earnin vo 
interest, Rs.1,08,56,813. The company’s share of these net ag 
ings amounted to Rs.14,95,501. This amount when remities ,. 
England produced £101,257; less English income-tax at Rae - 
the f, £18,955—£82,272; add amount brought forward ibens ent 
of 1916, £187,580,and approximate interest accrued to oo. 
ber 31, 1917, say £9,460, makes atotal of £279,312. From this hac 
been paid interim dividend on July 1, 1917, less tax, £18.28) whic 
leaves a balance of £261,031. For the year ending March 21 tore 
the shareholders have received as guaranteed interest for t » Gres 
half of the year {1 15s, and an interim dividend of : 
less income-tax. In addition to the second half of the guarantee 
interest at {1 15s, less income-tax at 5s in the / 
recommend the following payments :- 
further dividend of 15s per cent., less in 





the di 
(xr) The payment 
yme-tax at 2s od 
(2) abonus of £2 per cent. for the year ending March 3r, 1917 
less income-tax at 3s 9d inthe {. With these payments the whole 
return for the vear on each /100 stock will be 7 cent 
income-tax. These payments will absorb the sum ot /67. 
the surplus profit account, and the balance carried { 
about 4 194,000 

MISSOURI, KANSAS, AND TEXAS.—The English Association « 
American bond and Share Holders, Limited (London Agent), ba 
received a cablegram to the effect that the first mortgage coupon 
due June 1, 1917, will be paid on and after November 30th. _ 


BANKS. 
COMMERCIAL BANK OF SIBERIA.—The annual report 


states, afier dealing with the general economic positi 


per 


; less 
31 trom 
vard will be 


for 1916 
position in Russia 
that small commercial bills were almost completely lacking, owing 
to the fact that sales of goods'to retailers were practically exclu. 
sively on a cash basis. Nevertheless, the bank’s turnover in bil 
of exchange discounted rose from about 112 million: N 1915 
to 196 millions in 1916. Liabilities for deposits and current 
accounts advanced in the same period from about 250 to about 
458 million roubles. The realised profit, representing the differ. 
ence between interest received and interest paid, amounted to 
7.347.031 roubles, as compared with 4 535,972 roubles for 1915 
Commission account yielded a total of 9,108,072 roubles, as ag 
4,128,807 in the previous year. The total net profit for the year 
was 7,506,570 roubles, and after providing for the fixed dividend of 
8 per cent. on the paid-up capital of 30,000,000 roubles, and for 
the percentage due to the directors and managers, there remained 
an available total of 5,447,656 roubles, apart from 21,071 roubles 
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\ in from 19! The board proposed a dividend of 60 

— oat share, “as i at the additional rate of 6 per cent. per MINING COMPANIES. 

annum, carrying forward an undivided balance of 118,301 court © FANTI CONSOLIDATED —The report for 1916 states that aiter 
ROYAL BANK- OF SCOTLAND. —At the annual general court writing 2s 6d per share off 300,000 shares in Prestea Block A 
roprietors held on November 28:h, the chairman commented « and crediting profit and loss with 8.677, the amount written 
the very large increase in deposits, amounting to £4,200, 000, | off cet rties in 1914 and 1915, now reinstated, there is 
br ingin ng the total deposits up to over £26,000,000—this increase | shown a loss of £804. Deducting this amount from the credit 
being all the more remarkable in view of the very large contribu- | balance at Decembe 31, 1915, there remains a bala of profit | 
tions made by the customers of the bank towards the great War | of /<.232 to be carried forward. Notwithstanding the t 
Ls an issued early in the present year, the applications for — written off shares and interests, there Is a depreciation of 
hrough the R« yal Bank alone amounted to nearly £20,000,0c | £129,176-in the valu some of the share holdings, rendering 
The bank had made advances on a liberal scale to applicants o on | the payme: tetas ae. i: (erential ae 

tye security cf their subscriptions, and these were being reduced fore propose to mal ition to the High Court f . 

py satisfactory amounts from moath to moath. The bank were duction of th tal Pic ; n° 
aiso giving the utmost enc ouragement at all their offices to subscrip- shares of 1 : ‘ ae ; ; . aa alee 
a or the nev issue of National War Bonds. The profits of | oat te in the ewes Hunt rt f : hy “ 

the vear nad been most satisfactory, and these had been arrived at , vette «2h he Mace a . eae 
after making very ample provision for all bad and doubtful debts. | gj,jqona Sis on enened rh ‘ ' 
es + of the profits of the year the directors had been able, besi . si. ¢ aha, Ocichese set. lant die .o. 
carrying £30,000 toa pension reserve fund, to add no less a si N | stood in the books at that date nt Sena inlhe 

than £113 O81 to the rest, which now amounts to £914.268. Since | Sa see 7 _ 

the outl reak of the war the bank had released as many as 470 of KLEINFONTEIN ESTATES AND TOWNSHIP ihe «rey 

their staff for military service. The report was approved, and a | 1916-17 shows a comparison of the water in the reservoirs at 
dividend at the rate of 10 per cent. per annum for the half-year, July 31st from 1915 to 1917 :— 

under deduction of tax, was declared in conformity therewith. 

MICELLANEOUS. 1915 1916 1917 

CHARGOI A TEA.—The directors regret that they are unable to nl ee eon = 

recommend the usual distribution of dividend at this time to the Gallons. Gallons. Gallons 

ordinary shareholders. The position continues to be one of great Top Gam ........ weeee- 504,249,479 168,750,000 35,000,000 
difficulty, owing mainly to the want of ships. None of this year’s | Middle dam ............ 140,045,583 40,566,666 | 2,666.666 

crop has reac hed this coun try, and even a small part of last year’s | Bottom dam............ 924,189,115 | 420,353,333 | 561,666,666 


has stillto arrive. The purchase in India of a portion of our tea 
by the Food Controller is contemplated, and negotiations are 
pend ng. Ifthe proposal is given effect to, it must, ‘taken in con- 
junction with the smaller crops being obtained, seriously reduce 
the company’s profits as compared with those of recent years. 
GRAMOPHONE one —The report for the two years ended 
x that the credit balance, after deducting 
iy cl rges 1n respe t of excess profits duty ‘and special taxa 
the year ended June 30, 1916, amounted to £181,101, 
year ended June 3oth last to £168,315. Adding the 
amount brought forward, there is a total of £3 After de- 
interest and sinking Samael snstalments : In 
ne-tax, £42,547; directors’ remuneration, £5,219; deprecia 
tion in value of investm«: dividends on pretcren¢ 
shares for the three years ended June 3oth last, less tax; divi- 
id of 10 per cent. on ordinary shares for the year ended 
1916, less tax; transfer to war contingem y fund, 
(making a total of £175,000), there is left a balance of 
i riated profits since June 30, 1912, of £72,500. ‘The 
directors recommend a dividend of 10 per cent. on the ordinary 
shares, less income-tax. 

HARRODS (BUENOS AIRES).—The report for the year ended 
|August 31st states that the trading again shows a substantial 
| incre ase, resulting, after payment of salaries, advertising and 
all other working expenses, in a net profit of £92,085, less pro- 
ivision for depreciations, &c., £8,471, leaving a b ilance of 
£83,614, which, added to £2,301 brought forward, gives a total 
jot £35,915 The directors have written {£50,000 off under- 
writing and £29,589 off the preliminary expenses, leaving 
» be carried forward. No dividend has been received 
|on the company’s investment in Sociedad Anonima Thompson 
Mu ble 5 cs Imiiti ida. 
| LONDON-AMERICAN MARITIME TRADING oagr Shee eg for the 
| year end led July 31st shows a profit, including £17,941 brought 
forward, of £87,517, aS against £167,866. After apelin ‘for 
debenture interest and placing £20,000 to reserve for contin- 
gencies, the directors recommend a further dividend of 7 pet 
cent. on the ordinary shares, making 12 per cent. for the year, 
‘caving £16,331 to be carried forward. For the previous year 
the ordinary shares received 20 per cent. 

_ RUSSIAN CORPORATION.—The report for the year ended 

September 30th last states that the profit, after providing for 
all administration charges and other expenses, and deprecia- 
tion of |, Sahange, is £28,546, which, added to £3,460 brought 


last state 


303,055. 


lucting debenture 


nts, £5,570; 


if) wy 
£9,390 t 


‘orward, makes a total of £32,006. The directors propose to 

tr, 

fanster to reserve account £20,000, leaving to be carried 
ward £12,006. The profit has been airived at after pro- 


viding 4£55,2 20 to cover depreciation arising on the rouble 
“eposits, which have been written down to the rate of ex- 
hange "prevailing on September 3oth last. In view of this 
heavy depreciation and the present conditions in Russia, the 
directors have decided to conserve the resources, and they 
regret that they are unable to recommend a dividend. 
_ STRAND HOTEL —The report for the year ended September 30th 
‘ast states that the profit amounted to £108,506, which, added 
to £15,948 brought forward, gives a total of £124,463. Deben 
ture stock interest absorbs £10,8 323, and after applying to de- 
Preciation £25,000; redemption account £2, 400, the directors 
recommend final dividends for halfyear ended S September 3oth 
as follows :—Seven per cent. cumulative preference shares at 
the rate of £7 per cent. per annum, absorbing £10,500; partici- 
Pati referred ordinary shares at the rate of £11 per cent. 
per an inum, making £9 per cent. for the year, which will absorb 


' 


{19> = 

£12,650, and deferred ordinary shares £12,650, leaving to 
‘arry forward £22,203. Building operations in connection 
wit 


t h the Baker street Hotel site remain suspended by the Metro- 
Politan Railway Company in accordance with the present 
Rational policy. 





° oa 











i a 





BE8, 484, AI | 629, 749, 999 | | 399,333,352 


> 


The profit for the year was £23,022, audi with the iiitee of {508 
brought forward from the previous year, the appropriation account 
shows a total of {23.530. This sum was dealt with as follows :— 
Dividends, £19,125; Government taxes, depreciation, 
{912, leaving a balance on the appropriation account of £288 
ROCOIBERG MINERALS DEVELOPMENT .—The following table, 
from consulting engineer's report, shows the principal results of 
working for the past three years 


£3,205 | 


1914-15. 1915-16 1916-17. 

Tons milled ........ 37,263 36,460 38,557 
*Long tons M T. pro- 

produced ........ 730°9 706°5 645-24 
Revenue per ton .... £218 8 £3 4 3 £5 2 1 
Total working cost per 

ton, including reali- 

sation charges ... i2 2 8 £210 4 £2 9 9 


£29,802 19 11 £25,396 18 0£23,67515 3 


Total working profi ss 
282%M.T. 3:02 % M.T. | 2°85 % M.T. 


Grade of ore milled.. 


Percentage extracted 78°27 % 77°95 % 79°30 % 
Average priceat which 

M.T. was sold (esti- 

SNARE: oscdneness £151 £161 £191 


* Metallic tin is given in long tons, as the buyers deal in long tons 


SELUKWE COLUMBIA.—The net result of the operations for year 
to June 30, 1917, after allowing for interest and other receipts, and 
the deduction of head office expenses, &c., shows a profit of £4,979, 
add balance brought forward from the previous year, £5,328, 
making a total of £10,307, out of which it is proposed to recom- 
mend the payment of a dividend of 4d per share (6% per cent.) less 
income-tax at 5s in the /, which will absorb {9,350, leaving 
£957 1s 1d to be carried forward. 








LONDON CITY & MIDLAND 
BANK LIMITED. 


Head Office : 5, Threadneedle Street, London, E.C. 2. 


All Branches of this Bank 
are available for the 
purpose of receiving ap- 
plications and_ giving 
information respecting 
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Commercial Reports. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 
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THB IRON AND COAL TRaDEs 


—~ 


ur 


Middlesbro’ «« 


29th, is as follows: 


rrespondent’s report, q 


ows . uu ted \ 


Pig-iron: A good 


December delivery, and local deliveries 


: The 
|; complaints, however, in regard to pig-ir : 4 
is considerably in arrear. No change 

|official prices, which remain at g2s 6d { ‘ 2 \ 


Foundry Cleveland G.M.B. and at 


122s 6d 





ntinues for agricultural pursuits, the | East Coast hematite. Manufactured iron a T 
iild temperature prevailing during the past week greatiy | no change in the position. All steel is ri fulfil G 
ilitating ploughing, sowing, and other farm work, while | ment requirements. Steel ship plates, /12 , re 
growing crops look well. Market conditions continue steady, | angles, £11 28; iron ship angles, /15; ; 
ami although trade cannot be described as brisk, supplies of | rails, £11 §s net. 
nost cereals have been readily absorbed at full recent rates. | —— 
English wheat is still 1 moderate sup! lv, both here and at Our Sheffield corr spondent writes \I and 
provincia] centres, farmers being otherwise t busily occu- | other traders are up in arms against the | t id Exn 
fled to attend to threshings, while offerings were taken up | ontrol Bill, which proposes to extend the oper ition of eue 
it the Controller’s limit. The continued absence of maize has | Government control regulations for three year fter the ir 
centuated the demand for oats, which, however, are som Local feeling is almost unanimous in desiring <a Hable, ¥ 
what s ngly offered at firm rates. Supplies of maize should | be freed from the present restrictions and the : £ officia allowal 
be more plentiful early in the New Year, when American im | who carry them out, immediately on the return of normal en 
port | become available. Trade in imported wheat was on | ditions. The merchants are forming a strong associat > a 
a fa and. comprised No. 1 Northern Manitoba at | fending their trade against the hostility which 9 At the 
79s 6d, N 2 ditto 78s, Australian 81s 6d, and Plate Sos, ali | by the leading officials of the Government. The « iitions projet 
ands The c.i.f. market remains slow, owing to scanty cal trade remain the same, except that the | t { the co 
oft ly small sales urred in N 1 Northern Man1- | steel is easier, the increasing output of the new « export 
toba issag it 79s Od. A fa uusiness was effected in | having ensured an ample supply. Shipment { S 
| I Is American whit lipped oats at 61s 6d. | ducts to allied countries have lately been s d 
Barley steady, while rathe1 e freely offered, and a mode Tat ltra le with oiher markets is less than ev \\ 
us} $ ulted in native variet at fixed prices. Of i ‘delivering a satisfactory tonnage of steel for muni Ta 
t Californian f.. sold at 8ss for ing , but there is little to spare for ordinary trade A la juct: 
v Phe demand f I ud freight ntinu {f engine * and mechanics’ hand tools is needed ee 
t ut full rates, especially from Eastern and North , tions works as a lessened importation from the U States tot 
Ait Karachi nominally 250s, scale basis, and ;the near future is extremely probable. The Mi Mu | Sinc 
Bor 27 dead weight, to U.K. On rice ba Burma ;tions is framing regulations for the even dist: | mun 
l ates ¢ to U.K./Mediterranean, with a ilar amount | supply and t event anv accumulation of ck g | pitel 
g from Saigon to Fras From the United States rket is unsettled on account of uncertainty of future | uon 
: ] 1 4 ae | hea’ 
Nort n Ra rts values are firm on net form at 230s n pri All descriptions of pig-iron are s _ and i 
ery 260s French Atlantic, and 360s Italy, with 30s extra | same remark applies to finished iron, for which a good ing | mal 
each ca if loading in the Gulf Heavy grain shows fat exists There are not sufficient puddlers availa a oes 
Ine t at gos U.K., 45s French Atlantic, and zos West Italy furnaces manned Scrap merchants report al y whi 
ilomeward La Plata genera quiet, but rates are st | for any material of good quality, and it is alleged that ins por 
maint t 145s up and ¢s less down river loading to the | cases buyers are paying in excess of maximum rates. | a 
ite Kingdor Quotations Wheat: English whites and | are pressed for deliveries of steam coal for home the 
eds, 738 Od per qr, 504 lbs. Of imported descriptions, No. 1 | and export, but supplies are coming forward fairly well. 1 cat 
| Northern Manitoba qucted 79s 6d to 80s 3d; No. 2, 78s to | home coal situation is slightly easier. No more coal is suppl fre 
| 78 , “ 3, 7OS to 70s gd N 2 hard winter, 78s to|to householders unless the latter give a written stat tt Th 
leXs g Australia Sis od t 2s % ill landed, per 496 Ibs | the ir reserve supplies do not exceed a month's consumptict m 
Flo English untry straight ru 44s 3d per sack, ex | Current quotations per ton at the pits are Bra 225 
| mull. Canadian export patents, sis od per 280 lbs. Barlev: lt ) 235 Od; best Silkstone, 20s to 21s 
English, 62s od per qr, 448 Ib Oats: English, 44s 3d _ pe r | t 
| 330 Ibs. Irish black, 4ys per 304 lbs. No. 2 American white ; . 
inpp 1s 6d, landed, } 320 lb Maize nominal Uur Glasgow corre spondent (writing on Thursday) says 


The following table gives the estimated sales of home-grown 
wheat during the harvest year 1917-18, contrasted with 1916-17 


temporarily discontinued) :-— 


1917-1918. 1916-1917. 1915-1916. 1914-19)5. 


histimated sales of home-grown whea! 


cwts. 


cwts, cwts. cwts. 
week to November 24 ............ 2°6 657 2 - 
13 weeks to November 24 ........... 2,644,198 4,274,000 4,196,000 4,715,000 
Average price of English wheat pe: s 4 | 8s a s a 
GEER. cnncnseseccsstonsonncecess 70 2 70 8 54 2 41 11 
le RES beweeatessuce 16 4 16 3 12 6 9 8 


" Visible supply” in U.S.centres, bush, 21,213,K0 72090 0r¢ 
= in cwts.. 11,364,107 38,619,600 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 


years from 1913 to 1916. 


Quantities SoLp. 


AVERAGE Priczs, 
Wheat. 





Barley. | Oats. i 











Wheat. Barley. Oats. 
i 1917 qrs beb qrs bsb qrs bsh edqjs sd s 4d 
|} Nov.17... 50,818 O (125438 4 15038 6 70 3 60 2 43 0 
24....| 55,20 5 (142565 3 | 14,833 2 70 2 59 9 43 1 
| —_—— 
}} 1913 ......, 54060 1 167,427 7 | 23,137 6 x9 27 0 18 4 
;} W924 ......) 75,997 1 | 150615 7 33,761 7 4. 11 30 8 25 8 
|} 2915 ......; 91,953 6 lel Se4 4 35904 2 42, 4 7 31 1 
1916 ......: 93669 © (155578 0 35,955 3 70 8 61 8 33 7 


_ | output of 
1915-16, and 1914-15—(Varticulars of imports of wheat and flour 


57,252,000 76,418,000 
30,670,700 40,938,200 


past two weeks, and for the corresponding week in each of the 


Tespect ot past 


In new business, the week | 

, tively quiet one in pig-iron connections. is < laimed hat th 

steel has further increased, and also that Wh 

turn of several important extension furnact 
|melting power will come into operation. This will n 


has been a Cony 
It 1 that U 


been 
vear 


+} ee oa. 
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NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) ; 
Bankers to the Government of the Union of South 9 
the Transvaal, Natal and Orange Free State. Bankers to 
Imperial Government in South Africa. 
£2,850,000 


Capital Subscribed and Paid up 
With power to increase ce aes ae 4,000,000 
“ wl re wee ~£3,550,000 


Capital and Reserve , 
= PRETORIA. 


Head Office ag 
. Prac, Lonpon WALL, &.& 
London Offices :... ee ss, BOA 


New York Agency 10 WALL STREET. 


The Bank has o 300 Branches and Agencies. 
and is represented in all the principal towns in the Cape Provines 


Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
a Africa = the South West a 
gents in Amsterdam, Paris, Petrograd and Rome. ; 
The Bank is prepared to grant Drafts, issue Letters of Credit, 
make Mail and Telegraphic Remittances, to buy and collect ; 
and to undertake every description of Banking Business. 





wal 


. CUNNINGHAM, London Manager. 
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producers, who are finding from experience that 
development on their side corresponding additions 
tlet crop up. Big rolling plants are in course of 
yaranteeing at an early date supplies of plates, 
oe esee: indeed all descriptions of material which enter 
. naval, military, and mercantile affairs, on a scale un- 
_petergger ‘and inconceived even a year ago. Unhappily, th 
wnt of 124 per cent. to skilled time-workers in engine 
os shit building, and other inte rested departments, has not 
ae about that operative peace and harmony in jabour 


er -ording -prese 1s of en, 
\ cles aimed at. According to representatives of the men 


+, only informally discussed the situation in-the Clyde dis- 
ll sricts yesterday, the new scale of pay gives an ae © 
me-workers aS compared with piece workers, and there 1s no 
<eibility, they say, of this being acquiesced in. The whole 
ar of recent wage arrangements has: been to put time and 
- . workers on the one plane, and it is hard to believe that 
‘a mark has been again missed. Last night in the Clydebank 
nipvards it was reported that piece workers were endeavé ur 
i get transferred to time-work jobs, in anticipation of 
fe< to come, and those in a position to judge fear that 
! riction with the managements may ensue. It is held that a 
wistake has been made, and that the sooner it 1s faced and 
vectified the better; but the rectification, if that prove inevit 
8 ll Mle will have to be by another levelling-up of the piece-work 
Rs silawances. The threatened Government control of trade after 
as the war is being keenly and adversely criticised in Glasgow 
business circles, and measures have been intitiated for obtain 
ng a general expression of traders’ opinions on the subject. 
\t the same time, it is felt desirable that the full scope of the 
aroiect should at once be disclosed offic ially Cc nditions in 
cae coal trade are not satisfactorv. Land sales continue goo }. 
xport engagements poor, yet prices keep inordinately high. 
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BY-PRODUCTS. 


Tak Propucts.—During the past month markets in tar pro 

iucts have maintained a steady, and in one or two cases a 

strong, tone. The tendency of pitch is still towards a higher 

level; the London quotation continues at about 48s per ton 

~ \f.o.b., although some makers are asking 50s. for near positions. 
ss Since our last report an order has been made fixing maxt 
mum prices for fuel oil mixed with certain proportions of 
: | pitch, but so far no effect is noticeable in the way of reduc 
| tion of accumulated stocks, which at this time of the year are 
|heavy. This probably is due to practical difficulties of blend 

\|ing which have arisen, and as soon as these are overcome, 

|| makers are hoping that their accumulated stocks will gradually 

‘| move off to the accompaniment of improved quotations. Mean- 

while small exports continue to be made from north-east coast 

$0 ports at about 30s per ton, and, although pitch for home con- 
t sumption has been sold in Manchester district for 20s per ton, 

makers generally are not anxious to sell much at this range, 

i ithe average provincial price being 23s per ton. Benzols and 
carbolic acid are not much heard of now, and creosote, apart 
from Government requirements, is practically off the market 





a There is much complaint that mercnants are not allowed to 
ptict make any profit on sales of the last-named product, which pass 
as 6 through their hands. Cresylic acid has improved, and now 
rakes up to 2s od per gallon. Naphthalenes are steady at 
£32 10s per ton for refined, while crudes range from f/5 10s 
to £15 per ton, according to quality, with particular inquiry 
for lower grades. Very strong buving of solvent naphtha 
ah has continued, and, supplies. being short, especially for near 
a positions, a further advance in price has occurred; for prompt 
a out 48 3d to 4s 6d 1s readily paid, and from 3s od to 4s 3d 
= tor deliy during the first six months of next year; heavy 
ome htha has improved further to 3s per gallon. Aniline oil 
= at 1s 2d per Ib; toluol, 2s 4$d per gallon; tar, London, 
= 328 per ton, Midlands and North, 25s to 26s per ton. 
SULPHATE OF AMMONIA.—Very reduced quantities have been 


owed for export during the past month, and the range of 


es has been from about #12 to £45 per ton. <A very brisk 
ind continues at home for agricultural purposes at the 
oe , <£ 1 ’ , . 
xed prices, and there seems very little likelihocd of 


ng any quantity available for export until the spring, 
then; indeed, it would not be surprising if export licences 
be entirely suspended for some months. Home prices 
fixed until May next vear, and there are grounds for 


ant, 








|, @nticipating that when prices come to be fixed again the 

{| official mits will be upon an improved scale, in order to give 

| 2anutacturers a small profit on their outputs; at present 

j are obtaining little better than pre-war prices, in snite 
yout reatly increased cost of production. 
‘| THE WOOL TRADE. 

a 

ee 1 correspondent, writing on Thursday, says :— 

: ition of wool for the civilian trade for December, 

February, and March has been fixed by the Army 

t 9,000,000 Ibs per month, which is understood to be 

“ ess than the quantity applied for and one-third Icss 

mao € quantity allotted for the previous rationing period. 

“he trade representatives on the Board of Control made a 


¢ fight for more, but the utmost concession they could 





| trade, which has not part 


| difficulty of procuring woollen yarn, and the B 
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o r “ r\r Tr) 1 1 } . a ° . , 1 ey . seat 
secure Was a promise that a tfturther quantit y witu a Maximum 


the Director of Wool Textile Production, t 


uction, to be issued by 


as an extra allocation for Government ord 


ef 1,500,000 lbs per month should be placed at the disp “® of 


ers, and distributed 
exclusively amongst those sections of the trade whi h suffer 
most heavily by the reduction of the ci 


n of civilian ration This 
extra allowance will, it is believed, go mostly to the worsted 


rticipated in Government work to the 
same extent as the woollen trade. One reason for this is the 
soard of Control 


have appointed a committee to report as to whether a fairer 


distribution cannot be made of the w 
following questions have been addressed by the Board of Con- 
trol of the Raw Wool Committee, but it was reported at the 
meeting of the Board on Tuesday that no reply had vet been 
received :—(1) Are arrangements being 

wools in the order in which the industry requires th 
to keep every kind of machinery running as far as 
(2) Have steps been taken to prevent 

for combing from being used up for wooller 


~ 


t 
made t Dring over;# | 


11m | 


1} ‘ WY . | 
yien varn available. The} 


“iti sO asi 


wool which is suitable 


n yarns 2) Is it} 
being arranged that tops should be made fr blends which 
will admit of the use of shorter and shabbier wools 

There has been further activity in alpaca, some (oo bales 
of which have changed hands during the week, the bu f 
it Arequipa fleece, which is making 393d for average and 41d 
for extra. 

Our Leeds correspondent writes:—The making of new 


cloths has been brought to a standstill in the mills 
Riding, there being no firm to-day whose pattern 
can be said to be running even normal time. 


1t the West 
department 
Manuiacturers 
can obtain ten times as many orders as they can obtain sup- 
plies for machinery to execute. Scores of mills have not turned 
out a new pattern or design for the past twelve months. What 
concerns everyone to-day is the question of supplies, and more 
and more machinery is being devoted to Government require 
ments. The Department is bound to provide mills with raw 
materials for the execution of cloth contracts, and where firms 
have been running a certain portion of their machinery «n 
civilian orders matters are becoming very acute. It was re- 
marked by an important manufacturer last week that Australian 
mills were turning out fabrics at 7s per vord which « 
be turned out under tos ver vard on this side, while even 
Anvrican mills were to-day selling big quantities of solid 
worsteds and woollens very materially lower than firms could 
produce them in this country. The fact seems to have been over- 
looked by the officials of the Government responsible for wool 
control that, in the absence of supplies for civilian and export 
purposes, our Overseas markets are being inevitably iost, and 
it goes without saving that if supplies 2re not available 
merchants in the Far East, our colonies, and South America are 
bound to apnply to those centres where the textile industry has 
not been disturbed, as is the case in the West Riding, and 
where fabrics are still available for export. Grave ¢ 


iv 


onld not 


ncern 
is being felt throughout this district over the point now raised. 





COLONTAL WOOT, 


FROM A CORRESPONDENT 


Important weather cables are still being issued by Australian 
pastoral companies with offices in JTondor The Australian 
Mercantile, Land, and Finance Company, [.imited, nt out last 
Tuesday morning copy of a cable received from the Melbourne 
office clearly indicating that light to heavv rains have fallen 
in Victoria, New South Wales, and Queensland. The number 
of points thev give clearly indicates heavy rainfalls ove ist 


week-end, and rivers everywhere must be running bankers i 


} 
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the Commonwealth enjoy a month of brilliant sunshine, bec 
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should verv much like to see the rains cease, and the whole of | 
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by this time pastures and crops everywhere will be needing it. imports, Exports, Consumption, ac, \ 

1A Melbourne correspondent, writing on October 7th, says: r—— Nov, 23, ——., \) 

| ‘* [He season here is very wet everywhere, and fluke and worms ans. 1917, Ine o» || 

| in sheep rampant.”’ This is a significant corollary of a rainy | Imports Week ending Nov. 23 ee Dec. \ 

season in Australia, and as feed and water are now assured for " From Aug. }, 1917 .. 1,275,415 4... 120499) “"*" | n 

the whole of the summer, a dry period would be beneficial to | S™P0r™ —_ —s —= Gen °°" eee) iv 2 

{the land, as well as flocks and herds. Consumption Week calies Nov. 23 oqugdllunes wee tee ang || HB worse 

After many months’ delay, Messrs Dalgety and Co., Limited, From Aug. 1, 1917 .. 1,202,678 «..” poren tees es 14 COL 

| have been able to distribute during the week their statistics tock sececseesessecsesesessreeses G11720 2... 45] 589 eh 2K.73 | vernms 

relating to the Australasian wool trade for the season ending | —_——— 7 0 ¢ dealin 

last June 3oth. They point out that the production for Aus. | MANCHESTER, November > fem sat 

tralia was 1,722,000 bales, and for New Zealand 546,000 bales, The general tone of the market ha cont ” 
. 425 CONInNu 








the former being below the average, but the latter well above 
/it. Still, the fact is remarkable that the production last year 
was sensibly larger than since the season 1911-12, confirming al! 
that I have previously written, namely, that the production of 
Australasia last year would exceed that of several years pre- 


} : : : ed rather o ass ue Wal 
| Certain recent developments in the situation are t ics 
| less business being put through. Many buyers ha: 

pared to pay advancing prices, but the 


i 







questi n of 


is now a more serious obstacle t progress, as many ,¢ 
| customers are not disposed to commit themselves to onde... , 
































































































































vious. Unless I am very greatly mistaken, the production of | ino can be obtained within a reaso ble SS t0 goods unl ‘ 
Australia was larger last year than the year previous, but the tatepent hes heen tehen in eee - .. ©. Considerad 
exports were less, due to a shortage of freight. From the | raw cotton shipments and the pr es ee ee 
limited figures supplied, I am unable to say exactly what weight | ote in le sills a tne ee to manuiacture aero. 
of wool remained unshipped on June 30th, but it was consider- eo ae aa = on A’ smaller deman 1 has 
jable. The average value worked out at £20 11s 8d per bale, | 4.1. oda lots have been oan a a hi oe — back FORE! 
the highest ever known. ee a 62 tor Vnina. Buyers for 
j ore . . . {| mos . - "e eC ESS ve oa 
The rationing of the trade is a matter which has been upper- | Steen oe ar —_ - a a =i er" e. ,Uccasiona 
‘ most amongst spinners and manufacturers throughout the entire | " ea ae ° or . aS es G00ds sor the Cov SUGAR 
industry during the past three weeks, and the meeting of the | — = 0 dite ities 3 _ 2. ; Mh price, anc, owing COFFE 
Board of Control in Bradford last Tuesday shows clearly how { ‘° i eae i ~ ae ~~ » fall oe transactions, the tur: chief att 
matters stand. It appears that nine million Ibs of wool per | °Y©T 245 Shown a tendency to fall olf. “action 
month have been placed at the disposal of the Rationing Com- | (I.) Comparative Statement of the Cotton Trade “ost Ri 
mittee for civilian purposes, a quantity altogether inadequate | ime o 
to keep machinery running. To make wool go as far as pos- | We Previous Weeks in 19]? am feat 
sible spinners have been urged to spin finer counts, and munu- | |Price, — —_—_— coco 
facturers to make light-weight good That is all right as far | oo — wvies Price Price Price, ~ 
; ' > NOV thov.,) Nov. tNov.it Oe yction 
as i es, but if spinners have to go on to 2-48’s counts, in- | 14917. 22. 15 5 - 5 > 
stead of, say, 2 24°s, the re will s00n be a surplus of these yarns, SRO | nie | eee | meena | nee mem | eons TEA 
end every practical man knows that fine counts must neces- Raw Cotton—Good nee site es is ote A. - package 
: 1 1" ; 22 22°58 | 21 2°27 | 21 steady 
sarily mean light-weight goods. The ration is to be less with _ Sakellaridis Fully Good | ee 
a view of compelling spinners and manufacturers to economise, Fair Egyptian .......+-+++++. per Ib | 32°20 | 31°95 31°65 | 31% 31.95) 2m _ 
and make wool go as far as possible. In the best-informed say pomaineneneaee <4 are a = 0 = nh — 
circles the hope is expre sed that the officials are not loc kin y — 60's twist (Egyptian) “tt per Ib | 4 | 44h) 44 “tala 
too far ahead, because in the wool textile trade the entire in- | 32-in. Printers, 116 yds, 16 by 16,32’sand|s ds a 8 dis dis disa 
dustry has always walked bv faith and not by sight. T am DO'S. seen ee eeer sees ener ceeens eccece (45 9 45 044 0132 6 3B Ol% 
given to understand that present stocks are fairly satisfactory, age yates iacneneeieae 44 9134 0143 0/38 6 37 OlM3 
. but it is considered policy not to draw upon reserves, and the | 38-in, ditto, 38 yds, 18 by 16, 10 lbs...... (25 44.25 0124 6 (25 lb22 6 Iti 3 Lo 
officials are looking well ahead and preparing for any eventu- | “Sin. ditto, 37 yds, 16 by 15. 8} lbs .. (22 0 (21 9 \2t 6 0 6 W v lib 1H sBBOW 
ality } a Vince 
, (11.) Compared with Previous Years. | intel .. 
The National Bank of South Africa, Limited, have received a a — I ou: 
le from their head office, Pretoria, to the effect that good {| Price Corresponding Dates tn to? 
ims are general throughout the country ry soper 
» | 1916. 1915, 1914, 1913. | Isa renad 
| 1917. | aylon, 
ae ——e i es —_—_—_——_-: ee rer lhl rr" — - - COO" ‘ag 
Raw Cotton—Good Middling American d a d a ad d | 
per ib! 2300/1211. 755 440 7335 69 
THE COTTON TRADE. — _Sakellaridis Fully Good) | | oes 
Fair Egyptian................ per ib | 32°20 20°50 950 660 995 98 Doe 
aceamaniaend Gune~2> CWIBE .occcccccesceseporib 35 | 17% ild 7k 108 ia | vata I 
g _- PB WOES .ccccecccscccces 1 4 17 lls 7 1 i ( 
LIVERPOOL OFFICIAL QUOTATIONS—November 23, 1917. | = @oevwion(igrpainn| -. teri! av | so) kek 158) tae ih | | or 
a 5 . | 32-in, Printers, 116 yds,16 by16, 32’sand « d|/edsaesaedied | or 
| } . : | BOB .nccccccccccccce-cccccccccsccces 45 9195 O IG 1] 14 2:17 9 TR & 
sic ¢ Same Period Same Period 52-in, Shirtings, 76 yds, 19 by 19, 32's and Do 
* 5 é 1916, a f. oe  veseceee 44 9123 3.35 2 1111 15 8 5M DoE 
Descriptions, Sia) |3 j—___— — | 38-in, ditto, 38 yds, 18 by 16, 10 ibs...:. 25 4313 74.9 3 77 3 491 
E 3 \% 3 é3'¢% Sy gg Ea s 59-in, ditto, 574 yds, 16 by 15, 84 ibs .... 22 0/12 3 8 35 6 6 8 HBS “ 
S fk 62 8 31386 ; - ean . " | Ack 
oS 'do' Si & ie ACHE SB os & * Kuropean War. + Nominal quotations me 
—_—— — Se ero ee or ree > — | om 
American. Qjaiaja;aia, ajajaiaiaia | fa 
Bea Island........perib. ., nminm! 42 43 46 nminm! 29 ami nm! i€ | i | oo 
| Whoride @itto.....-...006] 22 | 40) 00) 41! 20 | 43) 8TH oo lve | 15 | ce lac | _ BS. ‘De 
i AD e 
Ore? A OULUM MI4dGVMMF GOLM GM BGOnuMea™M |! E, LEATHER, AND ALLIED TR “a 
| AMETIOAD .....ceceeeee. 1915 1965 20602110 2160 2225 113811741200 6°40 6°80 7°62 | im 
Brazilian. Mid MF. G F Ga. Poe MF Pr.'Gd. MP Py. aa | COR SERED ERE CORRNITONESET.) i 
Pernambuco, &........., .. 229723722422 .. | .. 11911256 .. 710 8:10 a Hides remained unaltered at Thursday’s Bermondsey market, i - 
Paraiba ..--se-c--eeree+) oo 229725782422 .. | +» 119.1256 .. 710 819 .. | but three classes of calf advanced }d-Jd per Ib. Wools wer) se 
BOOIO ..ccccceccevcees| oe 2 ee) oe 1261 .. 705 805 ., als I r. mos ac sacidlaeas a ie akin tect skins | 
Moss0r0, B6......+00000+) oe 2292235 T2417 .. | oe | LIBS 126i .. 705 805... a whey — rst cla ses advancing 1d-7d per ikin a sie ‘Ss 
CORTE ...-cerercseceeees oe 239225692417 .. oe | 11861281 .. 705 8°05 .. made as high as 13s od each; first hogs bring the high Pp i 
Maranham serseeeseees| oo 229225672417 .. | «- 11861481 .. 705 805 .. ot 12s 1deach. The Chicago hide position is um hanged, with | . 
—apee. Sl = “a the exception of buffs, which have now dropped to 23 cents} a 
anEn_ Repsevennenowess og (meg oe BO Be a * oo. 6o-lb steers remain at 35 cents, and cows at 28 cents. Busines! i) of 
press Retten-Seo Siand op Bee tes is 1 2 9 es: yee in foreign hides is moderate, but large consignments of a i Po 
eruvian—Rough ......' .. | «. | -. 2*503000520 .. | .. 1600 1... hides are expecte oe 11 o ; cood supply 1 
Ditto Mod. Rough ....| |. | |. 255027902850... 7. 3400iss0 °° an a -_ yrs shortly, which will ensure a go pP i ; 
Ditto Smooth ........| . 23752425 2450 2420 2510 1236 12761316 T35 780 B3C the end of the year. , oe 
Ditto Bea Island......|.. .. | 28) 31 35) S44 .. 19h 28 | 98 tO im 
African, Hast, &o. ...... 2560 2620 2660 27202740 2820 1265 150 1394 740 740 ged te 
East Indian. G F vor Ga..F G Fne8'tn’ vor Gd. Pne , ee” 
Surat—Mac.G'ndSurtee .. .. | .. 21572175 .. .. .. 1160 ray HE BANK OF TAI 91. 
» _» Broach .. 2066 208421022120 -. 107611941130 645 60 690 | - 
Me iy ere tis he ee ae 4 Pato bee Fao a 1. 
. Gin’ ra, No. 1875 22 01975 866 884 4 . . : ; : . i} | 
oa. Ginned Khandotsb| seeT 1873 2897 1948 .. | On bc a = = Incorporated by the Special Charter of the Imperial Japanese ‘ 
ee Ce Mak... 9034 .. B00 .. | a bas! 94 1060 .. 5°90 Government, 1899. } 
cinde ngal......\1678 2703 1/28 1753 1778 2803 7:94 812 $48 4-83 493 5-28 sapuasneepiatiniaieadinmeaiaddibibis | ‘ 
M, Ginned Scind 
M. Ginned Bengal-.-.} | «+ | ++ (17017651790185 .. $24 360 .. 5:0 540 Head Office - -_TAIPEH, FORMOSA. | : 
Tinnivelly «..----+++-++- 210221202138 .. | .. | .. 11501142 ., 690 702 .., BRANCHES :—Tokio, Kube, Osaka, Amoy, Canton, } ; 
Cosomahe, Redessscc.c2( te BOAT 7 | 22 | 7 | ypag 2% 22 | gz 870 + Foochow, Hongkong, Hankow, Samarang, Shanghai, Jf 
M. Gin'd Ooconada, Red Fr 2070 co | ee | oe | oe at a. ee Singapore, Swatow Soerabaya, Yokohama, and principa! i 


pr a. | +e  -e | oe (1060 .. | .. =584 








towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, EC. 


The :mports for the week ended November 23rd amounted to 
| 110,251 bales, and the quantity of American cotton reported at sea 
for Great Britain (including cable advices to date) is 1 31,000 


| bales, against 323,000 bales at the corresponding period last year. 
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; doing in Bermondsey warehouses, and country shoe 
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SPICE.— Market steady, but quiet as a rule. Pepper steadier, and 


pracoeteee rol 
| 
| 
| 


i} rittle i 
i | “Liles s who come up to pick up odd parcels of stuff have | fair black Singapore, spot, changed hands at 1s 3d; Muntok, 
Bale, || Mil cone away empty. No further release of leather for civilian | 1s 8$d. Cloves remain quiet. Zanzibar, spot, sold, 1s rod. || 
| ents has been made, and if tanners do not work in common | Tapioca firm, quiet. Fair flake, spot, sold, 7d; Penang seed, 
Shy | . hides as now instructed, matters will steadily become | pearl, 67s 6d; good, at 7os; and fair medium, 66s. 
iim | worse. It was 99%, z at ’ a — = the 5 — RICE remained in sustained request. Beans and peas unaltered. 
rien | ade COM ae oe ee ee ee ee. a HEMP.—FEast India firm, quiet. Itarsi, spot, sold, £82; Sewnee | 
2.735 | - ernment purposes. Suggestions were made as to the method quoted {80 - | 
‘Hom | hie ing with the various weights, but, as tanners are far SHELLA nt oT KY i] 
i agiched with the prices paid for tanning the hides, it is b AC ronger I air T.N., spot, sold, 340s to 350s; Decem- || 
rr naly there Will be any enthusiasm shown in this direction. CF, 3508; March, 3509S, 348s, and 350s. 
ule The war-t boot seems as far off as ever. and recent Press RUBBER a Crepe, spot, sold, 2s 6d, 2 64d, nd 2s 6d; || 
Dg in lat in connection with the Department connected with | January-June, 28 74%, 28 79d, and 2s 7d. Ribbed smoked sheet, || 
: + helped matters very much. All sorts of rumours | Spot, sold, 2s 5d, 2s 54d, and 2s 53d. Fine hard Para, spot, || 
+ in connection with the matter, but it is doubtful | sellers, 2s 53d; soft fine, sold, 2s 2d; ball, 1s 6d. 
Pe ) -talked-of article will be seen in retailers’ windows COPRA.— Market firm with few sellers. F.M.S., Sir gapore, to || 
un! & e tim vet. owing to the muddle ‘which the officials arrive, sold, £45 15s to £46 Ceylon, buyers, £46 | 
lerab nsible have made of it. TURPENTINE.—Deliveries week ended November 24th: Ameri- || 
ing to } can, 908 barrels, against 1,274 barrels last year; French and 
aero. Spanish, 239 barrels, against 336 barrels; landing, American, nil 
d ha barrels, against 3,762; French, nil, against nil; afloat, nil 
bac! FOREIGN AND COLONIAL PRODUCE MARKETS. American, against 9,350 barrels; stock, 19,001 barrels Amezican, 














> 5 BN PONE ig ccccencsecececcee JO SL PE ED ccccsceccecesecsce BORD 
rms, 85s; and Santos peaberry, 74s to 78s 6d. There was no | prime beet................e.s.. 10 8! Middling tamb.........esececsee0 NOM 
au sew feature to note respecting the future delivery market. Inferior MUttON .....eeeeeeeesee 10 4 | Prime lamb ....--seccccscsesese NOM 
» | Price COCOA quietly steady, and an unattractive quantity offered in Middling mutton .....+.+.+.+-. 11 8} 
Lit Ok auction was only partially disposed of. LONDON POTATO MARKET.—Novemser 29. 
= TEA.—During the week 28,700 packages Indian and 20,240 Per Ton. Per Ton. 
i packages Ceylon were brought ‘under the hammer and sold to a a ; 5 to7 5 | ate . 10 a o 
1 22 steady demand. In certain cases, however, maximum rates WEre | Biacklands ..--+.-++s-e 5 O 6 O| Essex.........0..00.... 6 0 70 
| sop sot secured, but D class cleared at mostly very good values. Cambridge .......0.00. 6 O 7 O| Bedfords ...........0.. 60 70 
nh — — a —— 
“ ' : 
ut Commercial Times.—Wleekly Price Current. 
aie The prices in the following list are revised with the assistance of an eminent firm in each department, 
49 
enna... Meeatiainnh-s 4 «timer 9.4, 5 citermeee ft + 4 Mme apes Corny 
4 geen £849) Fabasiretmed...... 36 3 9/"Wentadion tcc: 84 O18) damian <r -200 om 0| “ba two sUP. 99 4 9 
ade com 0 2 0 8| 2ardamoms, Ceylon.. 1 6 $ 6) Cape ..........00-- O14 015 | Oamadian......... 0 227 0; Fine marks ...... 06 60 
i a | Gantherides ....perib § 8 8 2) Lisbon ..c.eoe0as- SiS git) fnrunacig Be Bp | pened oo 8g 
in | raaed, mle . |Qam Benjmn. Sam, rye Drysaiied Gage O11 21g Argentine 222 0223 0) RKL,and Maaritins 0 9 0 0 
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COFFEE.— Market steady, 
- -hief attention is still given to mild descriptions. 


auction were on a moderate scale. 
Costa Rica, sold, 105s to 11ros 6d; 





Mincing Lane, Friday, November 30. 


SUGAR.—This market remained at previous level of prices. 
with moderate sales passing, 














but 
Supplies in 


Fair to good bold bard grey 
some washed Santos, ex quay 










LONDON CATTLE MARKET.—NovemseEr 2 


British Animals. 





Inferlor besl. .ccccccoccccccccces 


against 11,367 barrels; French and Spanish 
9,485 barrels. 





Per 8 lbs sinking the offal. 
d | s 4d 
8 8| Prime mutton ......sesereseeeee 12 4 
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| Interes payable Quarterly on the 16th March, 
(for a full quarter's interest) being p 


Price of Issue—£2 10s. Gd. per Fcs. 
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i 


ATIONAL DEFENCE LOAN 


OF THE 


GOVERNMENT OF THE FRENCH REPUBLI 


ISSUE OF FOUR PER CENT. RENTES. 


Both Capital and Interest will be exempt from all taxes, present and future, of the Govern. 
ment of the French Republic. 


16th June, 16th Septem*er, and 16th December, the first Coupor 


ayable on the 16th March, 1918. 


100 NOMINAL CAPITAL. 


(Being the approximate equivalent, at the exchange of Fes. 27.40 per £, of Fes. 69.20, the price 
at which allotments, when paid for ty instalments, are being issued in Paris.) 


plications, which must be accompanied by a deposit of Eight 
ngs and Nine Pence per Fes. 100 applied for, will be re- 
t the Bank of England Loans Office, 5 & 6, Lombard Street, 

n, E.C. 3, andat the Bank of Ireland, Dublin. Applications 

t be for multiples of Fes. 100 nominal Capital (i.e. Fes. 4 of 


» in respect of each Fes. 100 will be required 


ei 
III wrcccnsitksseevesescsncusevunnasevsrepeave 89 
On or before Friday, the 28th December, 1917 14 7 
On or before Friday, the 8th March, 1918 ... 12 7 
On or before Friday, the 3rd May, 1918...... 147 


£210 6 





or any allotment applied for may be paid up in full at the time of 
application by a single payment of £2 10s. in respect of each Fcs. 
100 nominal Capital applied for (being the approximate equivalent, 
at the exchange of Fes. 27.40 per #, of Fes. 68.60, the price at 


which fully-paid allotments are being issue 


1 in Paris) 


THE GOVERNOR and COMPANY of the BANK of ENG- 
LAND and the GOVERNOR and COMPANY of the BANK 


of IRELAND, with 


the consent and approval of His Majesty's 


Government, are authorised by the Government of the French 
Kepublic to receive applications for this issue. 
The French Government undertake that the issue shall not 


be redeemed prior to the Ist January, 1' 


143; but they reserve to 


themselves the right to redeem the issue in whole or in part at any 
time on or after that date. 


Both Capital and Interest, which will be exempt from all French 


taxes, present or future, will 
of the Governmer 


be a charge upon the general revenues 
it of the French Republic 


For the purpose of providing against depreciation in the market 
prices of the National Defence Loans, the French Government 
| undertake to set aside monthly, until otherwise decreed by law, a 


sum of 


of Bonds of these Loans 


; Cas 


| 360 


i 
i 
i 


' 
| 
' 


} 
} 
| 
| 


ol 


| 28th April, 





Fes. 60,000,000, to form a Fund to be used for the pu 
in the market. Such purchases \ 
be made at prices in excess of the following :— 


rchase 


lilin no 


In the case of the present issue—Fces. 68.60 per Fes. 
100 nominal Capital, plus any interest accrued to date 
of purchase. 


5 Rentes issued in November, 1915, 5°, Rentes 
issued in October, 1916—Fcs. 87.50 per Fes. 100 
nominal Capital, plus any interest accrued to date of 
purchase. 


Whenever the unexpended balance of the Fund exceeds Fes 
},000,000 
}} suspended, but they will be resumed as 
balance falls below Fc’ 


the monthly payments will, for 


soon 


the time being, be 
as the unexpended 
360,000,000. 


The Fund will be administered by the Caisse d’Amortissement 
who will make the purchases according to the conditions laid 
down by the Committee of Inspection estab 


blished by the laws of 


1816, Bonds purchased under 


and 6th April, 1876 


this arrangement will be cancelled forthwith. 


The issue will be made in the form of Scrip Certificates to 
Bearer, exchangeable after the 16th June, 1918, for Bonds to 
| Bearer with 

I 


quarterly Coupons attached. Scrip Certificates will 


ear Coupons for the interest payable on the 16th March and 
+} < an } _ 

16th June, 1918, and these Coupons will be paid at the Head 

Ofhces of the Banks of England and Ireland at the fixed 


exchange 


Fes. 2 Coupons on Bonds to Bearer will be payable 


40 per / 








ooo 





en 
eee 


in sterling, during the continuance of the War, at the Head ( 
of the Banks of England and Ireland, at rates of 
will be announced from time to time. or in fran 
the conclusion of Peace the Coupons will be payable 
the offices of the appointed agents. 


French Government Sterling Treasury Bills due 1: 
1918, and 7th October, 1918, may be tendered in lieu of 
where payment in full for an allotment of this issue is made: 
time of application. For the purpose of such payments the | 
will be accepted at the following rates for each £100 nomir 
Bills surrendered, such rates being in each case the equ 
par less interest at 5% per cent. from the 16th December, | 
(the date from which interest accrues on the new issue) 
respective due dates of the Bills :— 


Bills due 15th January, 1918, at the rate of £99 11s. 2¢ 


cash for each £100, 


Bills due 7th October, 1918, at the rate of £95 13s. ld 
cash for each £100. 


~ 
3 


A declaration which is embodied in the Form of Applic 
be required in the case of Treasury Bills so tendered, to the e! 
that they have not been in enemy ownership, and hay 
in physical possession in the United Kingdom since the dat 
their issue. 


In any case in which the sterling equiva'ent of Treasury 


nominal Capital, 


allotment which is a multiple of Fcs. 100 


provided in Cash. 


Instalments may be paid at the Head Offices of the Bank 
England and the Bank of Ireland. 
ment of any instalment by its proper date, the deposit 
instalments previously paid will be liable to forfeiture 


anc @ 


A commis ion at the rate of 14d. per Fcs 


Application will be made in due course for 
Bonds on the London and Dublin Stock Exchanges; the Bo 
will not be negotiable in France until a‘ter the conciusio® 
Peace. 


The necessary Forms of Application, viz 


1. For Subscriptions by Single Payment, whether in 
Treasury Bills, or both. 


2. For Cash Subscriptions payable in Instalments, 


may be obtained at the Bank of England Loans e 
Lombard-street, London, E.C.3; at the Bank of Irelanc, 
and at any of the Branches of those Banks; of ‘/essts M : 
Marshall & Co., 13, George Street, Mansion House, EC." 
any Stock Exchange in the United Kingdom ; and at Offices! 
United Kingdom of the following Banks 


Comptoir National d'Escompte de Paris. 
Crédit Industriel et Commercial. 

Crédit Lyonnais. 

Société Générale. 


The List of Applications will be closed on, or before, Friday, 


the 14th December, 1917. 


Bank of England, 
26th November, 1917. 


a 


tendered does not represent the exact amount required to secures 


additional sum necessary to secure such an allotment must ¢ 


Quotation for t 


In case of default in the pa 


100 nominal Capi 


will be allowed to Bankers and Stockbrokers on a‘iotment 
s heir Stamt 
respect of applications made on forms bearing their >! 
: ty 
whether payment be made in Cash or Treasury Bills. 


Office, 5 ane ¢ 
Dublin 
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AGGREGATE BALANCE SHEET OF THE 


COMMONWEALTH BANK OF AUSTRALIA 


At 30th June, 1917. 




















£263,146 0 5 | 


THE ECONOMIST. 903 || 
| eS 


— LIABILITIES. = ts ASSETS. ey 
£ s 4d g s ad 
; ‘ez. Accrued Interest and Rebate as ica a -- 36,341,501 18 1 Coin, Bullion and Cash Balances 5d i a ai .. 4,845,025 2 5 
‘ poPavable and other Liabilities .. oe oo in .- 1,088,577 10 9 Australian Notes .. ie : ae ee . ; .. 10,398,979 10 0 
ot Bank Department— Money at Short Cal: in London ba ea a ns .. 12,780,000 O O} 
ere sors Balances P ; oo ai a - .. 12,442,847 5 4 Investments— | 
wee Interest Accrued) British, Colonial and Government Securities (face value, 
sani gl-Debentures Issued “s ea ea ee en -- —_—— £7,754,481 6 4) o a ' 7 x 7,632,352 17 4} 
aetve Fun2 x a ais = oe ne es na 263,146 0 5 Commonwealth Government Securities (face value, 1 
Redemption Fund .. ee ° oe = ee oe os 265,146 0 5 . £4,215.937 0 0... ~~ ~ . o . .. 4,170,527 14 0}} 
_ Fixed Deposits of other Banks af a 7 aa .. 1089,000 0 0} 
Bills Receivable in London and Remittances in Transit .. 1,099,700 0 11 | 
Bills Discounted, Loans and Advances to Customers and i 
other sums due to the Bank ae = ae ie .. 8,145,600 1 7]] 
Bank Premises 288,033 8 9 
50,399,218 15 0 50,399.218 15 0| 
tingent Liabilities— Liabilities of Customers and Others on Letters of Credit 
~ Ouistanding Credits per Contra =~ - on a a 103,943 15 7 per Contra ; 103,43 15 7 
£50,503,162 10 7 £50.503,162 10 7 | 
ee ee 
| 
De en PROFIT AND LOSS. Cr. | 
£ s d | 4 s d| 
To Reserve Fund .. sie an as ii ia ae ‘a 113,075 6 7 By Profits for Half-year ended 3th June, 1917 wa a 226,150 13 2 | 
" Redemption Fund a as os ae ee oa = 113,075 6 7} 
£226,150 15 2 | £226,150 13 2 | 
j ote ee 
Dr. ; eee eae RESERVE FUND. Cr. || 
x 2 } _&£ s al 
To Balance .. ee a es os ee ee ee -- 263,146 0 5 | By Balance a ‘a we a as a © ee 1s )} 1310 
| ,, Transfer from Profit and Loss Account of onehalf of the 1} 
Net Profits..  .. 00... ee ee ee we Sees, 075_ 6 7} 
£263,146 0 5 | £263,146 0 5] 
‘oes | 
Dr. ; Eo ey _ ss SC REDEMPTION FUND. ee OT 
& s d ; £ s d | 
Balance .. ae os os ‘im - ee os oe 63,146 0 5 By Balance - ¥e .. “s oe on es as 150,070 13 10 | 
» Transfer from Profit and Loss Account of one half of the 
Net Profits .. a | 


ain ____ GOLD COIN HELD FOR THE TREASURER OF THE COMMONWEALTH. 
The Bank also holds in Gold Coin for the Treasurer of the ¢ ommonw ealth .. a <. ai = cag : - -s ‘ £6.63 


; 5.7635 0 0 
DENISON MILLER, 
Governor. 

Sydney, 14th September, 1917, 


~ We certify that the above Balance Sheet, compiled from Statements ) 
furnished by the several offices of the Bank, is true and correct, 
H. T. ARMITAGE, D. B. MURDOCH. ) 
AUDITOR-GENERAL’'S REPORT. 
In accordance with the provisions of Section 20 of the Commonwealth Bank Act, 1911, Ihave to report that the Aggregate Balance Sheet of the Commonwealth 
i Bank of Australia for the half-year ended the 30th June, 1917, has been examined by officers under my direction as well as by myself. The several items of the 
account, asabove set forth, have been verified by the books and vouchers, with the securities held by the Bank, and with Statements certified by the respe ctive 
Managers and Accountants of the Bank 
| Ihave obtained all the information and explanations required by me. The said Balance Sheet has been prepared in the form prescribed by the Regulations 
i under the Act, and, in my opinion, it exhibits a correct view of the affairs of the Bank. 
/ Ihave also to report that the sum of £6,625,763 above set forth was held by the Bank in Gold Coin for the Treasurer of the Commonwealth. 
22nd September, 1917. J. W. ISRAEL, Auditor-General for the Commonwealth. 


hipping, 
Members of the Stock Exchange are not allowed Limitada, 


AUSTRALIA to advertise for business purposes, or to issue BUENOS AIRES. 


Circulars or Business Communications to persons ae 
BY THE other than their own Principals. Established 1830. 
ORIENT LINE. Persons who advertise as Brokers or Share a 
5 Dealers are not Members of the Stock Exchange, | Ojdest Business Establishment in the River Plate. 
ss Through bookings to or in any way under the control of the Committee. 
NEW ZEALAND and TASMANIA,” 


ae Members issuing Contract Notes are required to 5 : 
| Saloon tickets interchangeable with P, andO, Line. | use such a form as will provide that the words Capital Fully Paid Up and Reserves, 


Managers— ** Member of the Stock Exchange, London,”’ shall £2,500,209. 





THE STOCK EXCHANGE. — Ernesto TORNQUIST «& co. 





F, GREEN & Co immediat i 

; - GREE? oo ely follow the signature. <ENER ! TIN ANG ANKIN 
| ANDERSON, ANDERSON & Co. A List of Members of the Stock Exchange who GENERAL FINANCIAL, BANKING 
| For passage apply latter firm, 5 Fenchurch avenue, are Stoek and Share Brokers may be seen at the AND COMMERCIAL BUSINESS. 
| London, E.C, 3, or 28 Cockspur street, 8.W. 1. Bartholomew lane entrance tothe BankofEngland, _- 





or obtained on application to 
EDWARD SATTERTHWAITE, 


‘THE SCO" SH UST NIN. 8 heC ittee of the Stock Exch 
TEST cea US TRALIAN, IN- | Gommitice Hom The Stock Exchange, Lendos, || NATIONAL TRUST COMPANY 


E.C.2 LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Braneues:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Report and Accounts, to declare a Assets under Administration over £14,000,000 


i] _ Jend on the Ordinary Stock, and transact the NAT ONAL B OF GYPT ne eee 
“er usual business of the Company.—By order of | ANK E ieee . Acts as Agent for Clients and Corporations, 





N tice 





ose is hereby given that the ANNUAL 
VENERAL MEETING of the proprietors of the | 


tish Australian Investment Company, Limited ° 
. _ ae held at Winchester House, Old Broad street, Banks &r.— Continued. 
~vadon, on FRIDAY, the 7th of December, 1917, at | ? 


Pere o'clock, Noon, precisely, to receive the 
Virectors’ = 





|| *he Directors, Established under Egyptian Law, June, . and has exceptional facilities for investing 
T. GLOVER PARK, Secretary. with the exclusive right to issue British and Foreign Funds in carefully selected 
Winchester House, Notes payable at sight to bearer. First Mortgages on Farms and improved City 
Old Broad street, London, Properties in Canada. 
<ith November, 1917. Capital .. aa os ‘nt -- £3,000,000 Guaranteed Trust Investments. 
In 300,000 Shares of £10 each, fully paid.) Correspondence invited. 
; sserve F es he  -_ 28 Bishopsgate. A. L. NUNNS, 
The Gronomist Ransome Sunt z aia London, E.C. London Representative. 
° Bankers: 


Governor—F. T. Rowlatt, Esq. 
Head Office .. Cairo, 
London Committee: 

E. W. P. Foster, C.M.G, 


Sir Carl Meyer, Bart. THE UNION BANK OF 
Hon. Algernon Mills. Hon. Sidney Peel, D.S.O, AUSTRALIA, LIMITED. 


| Telephone: Gerrard 2110, Established 1843. 


| SCALE OF CHARGES FOR ADVERTIGING. 


EEE 


Bank of Scotland, Canadian Bank of Commerce. 


COMPANY PROSPECTUSES AND NEW 


. ISSUES OF STOCK. £584 | LONDON AGENCY: Established 1837. Incorporated 1880. 

ed facing a whole page of matter 35 0 0 6 & 7 KING WILLIAM STREET, LONDON, E.C.4 Authorised and Issued Capital, £6,000,000. 
Page Osis n eis id- Capital, 000,000 ; se } 

Sieg 1S | Manu J.T. Dentp Formal, | PUP. Sg Satter Sao 

Half Page - a ee ve 1515 0 Assistant Manager—A. F. Gillbee, Reserve Liability of Proprietors .. £4,000,000 


ai oe Accounts opened with traders and private persons, - : > 
PUBLISHERS’ AND TRADE Cheenian eben Seemed. Total Issued Capital and Reserves £7,980,000 


ene ANNOUNCEMENTS. Every kind of Banking business transacted. Head Office: 71 Cornhill, London, E.C. 3. 
e Page 
Half p 


ee : 1414 0 _—_— _ | DRAFTS are granted on the Bank’s Branches 
ee oe o a 710 0 Offices in Egypt at Cairo (Head Office), Alexandria, | throughout the Australian States, and Dominion 
Quarter Page ene 315 0 Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, | of New Zealand. 
o - Damanhur, Fayoum, Keneh, Luxor, Mansourab, TELEGRAPHIC REMITTANCES are also made. 
newest Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, BILLS are purchased or sent for collection. 
% Orrices and Zagazig ; and in the Sudan at Khartoum, Port DEPOSITS are received for fixed periods on 
ARUNDEL STREET, STRAND, LONDON, W.C. 2. Sudan, and Suakim. | terms whieh may be ascertained on application. 
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Banks, &c. | THE NATIONAL BANK OF SCOTLAy 
NEW YORK PRODUCE 


) 
LIMITED. 
EXCHANGE BANK Incorporated by Royal Charter and Act of Parliamens, 


ESTABLISHED 18265. 
SoRrLus..... $s00:000. Capital Subscribed, 25,000,000. Paid-up, 2£1,000,000. 
REsSERYVE FUND . . 





























Accounts of Banks, Bankers, and Firms received 
upon favourable eee Collections made and 
remitted f m ° 

Careful Stites aeen to the Purchase and Sale 
of American Securities, Cable Transfers made. 
Loxpox Basxers—The London City and Midland 

Bank (Limited). 


Uncalled, 24,000,005, 


&700,000, 


HEAD OFFICE—Epnrwvzcz. 


J. 8, COCKBURN, General Manager. GEORGE A. HUNTDR, Secrean, 


LONDON OFFICE—37, Micholas Lane, Lombard street, E.c 4. 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manage 


THE RUSSIAN COMMERCIAL; BANK OF MONTREAL 


Established in 1817, 


Capita] Paid up, $16,000,000, Reserve Pung, 
AND INDUSTRIAL BANK, $16,000,000." Undivided Profits, $1,664.83: 


Board of Directors. 
Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, K.B.E., Vice-President, 
R. B. Angus, Esq. | Harold Kennedy, Bx, 
Lord Shaughnessy, K.C.V.0.| H. W. Beaux lerk, Esg 
C. R. Hosmer, Esq | George B. Fraser, Es 
H.R. Drummond, Esq. | Colonel Henry 
D. Forbes Angus, Esq. Cockshutt 
William McMaster, Esq. - H, Ashdown, Esq, 
Major Herbert Molson,M.C. 


HEAD OFFICE: MONTREAL. 
General Manager : 

Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager: A. D. Braithwaite. 
Branches and Agencies throughout Canada ani 
Newfoundland; also at New York, Chicago ani 
Spokane in the United States, and at Mexico City, 
London Office: 47 Threadneedle st., E.C.2 
and 9 Waterloo Place, Pall Mali, 8.W.1, 

London Committee : 
Sir Thomas Skinner, Bart. A. Macnider, Esq, 
Manager, George Cyril Cassels, 
Financial Agents of the Government of 
the Dominion of Canada. 
The Bank undertakes Monetary Business with al] 
Allied and Neutra) Countries, and with its numerous 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CaprTaL ALL Pain Up - ee «+ $15,000,000 

Sreaiine Reserve held in 
London at exchange of 2s 
per $= 41,500,000... ++ $15,000,000 
SitverR RESERVE... ++ $18,500,000 $33,500,000 
Reserve Liasiity oF Propriztors .. $15,000,000 
Head Office—Hone Koxe. 
Chief Manager—N. J. Straps. 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), I bh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
Ban Franciseo, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yloilo, Yokohama. 
Loxpon Commirrer :—Henry Keswick, Esq., M.P.; 
William Gair Rathbone, Esq.; J. R. M. Smith, 
Esq.; A. M. Townsend, Esq. 
Manacers 1m LOXDON: 

Sim Cuaries Apps. H. D. C. Jomzs. 
Bub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 

§ GRACECHURCH STREET, LONDON, E.C. 























Capital Paid up - £3,703,704 
Reserve Fund - - 1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


Landen Offess: 
24-28 Lombard street, E.C. 


Vv. C. B, JONES, Acting Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. z 
(Bankers to the Government in British East Africa 
and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 


STANDARD BANK 
or SOUTH AFRIGA“™"=. 








ae Branches offers exceptional a for = trans 
A rs: ‘ 1 Banking business i anads, 
BaNkERS TO THE GOVERNMENT OF THE Union oF | Calcutta Cochin (8. India) Newera Eliya Seinen the United States and Mexico, 
Sours Arnica ix CAPE PROVINCE ; ‘TO THE ImpERIAL | Bombay Chittagong Zanzibar icant: 
GovVERNMENT IN SoUTH AFRICA; AND TO THE Ap- | Madras Rangoon Mombasa Tw (teens 
MINISTRATION OF RHODESIA. Karachi Mandalay Nairobi Fast 
aebtaitnabmenens as 00 Cawnpore Aden and _— —— Airica UNION BANK 0 
Subscribed Capital aoe ,194,1 Lahore Aden Point Kisumu 
Amritsar Colombo Entebbe : WINNIPEG. 
Paid-up Capital... ... 21,548,525 | Dein: Kandy Kampala } Uganda aces orn $5,000,000 
Reserve Fund ... --.  £2,000,000 Tuticorin Jinja —y Individed Profits .. $3,600,000 
Uncalied Capital co GARR STS | Rec eoetioae, } Cocnpiod Terstieny, German Mast eet re 
£8.194,100 BUBSCRIBED oc aaenaee The Bonk bes over a0 Benncies to Oma, ac 
Boarp or Directors: ee I i cn ccenennwenendl 000, Agents in the Principa . 
W.R. Arnsvrunot, Ese. WittuaM Smart, Ese. eRe £1,250,000 
Sir D. M. Barsour,|Rt. Hon. Lorp 


i i i ble 

its received for fixed periods at favours 
aia may be ascertained on eas 
ffices: 6 PRINCES STREET, Et. 

a Ons HAYMAREET, 8.W. 1. a 
New York Agency: 49 WALL oa. 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL .. .-- $3,000,000 

SURPLUS... .-- $1,000 aa yr 
Documentary Collections requiring supe a 
the merchandise given special attention. nas a 
against partial payments underta cen aS 
application. Reading and Wri 1 eed ia Ot 
Travellers, whose mail may be adcr ee 
care. A cordial invitation extended to ee 
Exporters and Bankers passing thr a  ecertals 
to visit this Institution. information are 
furnished them on commercial magne is, Desi 
requested, visitors will gladly be — as on 
ers and Manufacturers interested ! 
pective lines. 


‘ect to censorship 
le Address: DEANATBANK. Cables subject 0 
= — be addressed ‘‘Dearborn Bank, Chicago. 


LONDON AGENTS, Lloyds Bank, Ltd. 
y . TILDEN, Presi tent, 
HARRY LAWTON, Manager Foreign Department 


K.C.8.1., K.C.M.G, 
Rosert E. Dickinson, Esq. 
James Farnpainn Funiay, 

Eag., C.8.1, 

Horace Pi EL, Ese. 


HEAD OFPFICB: 
10 Clements lane, Lombard st., London, E.C. 4 
New York Agency: 68 Wall street. 


OVER 250 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 


EVERY DESCRIPTION oy BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
Fast Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa, South West Africa Pro. 
tectorate, and the Belgian Congo, and with the 
Bank's Agencies in New York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 


terms. 
DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on ~ lication. 
BILLS NEGOTIATED and COLLECTED. 
MAIL & TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 
THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all parts of the world. 
COMMPRCIAL LETTERS OF CREDIT issued. 
PURCHASE and SALE of Stocks and Shares 
effected. 
DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Business undertaken. 
Tae officers of the Bank are bound not to disclose 
the transactions of any of its eustomers, 
FRANCIS SHIPTON, London Manager. 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates tc be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 


minimum monthly balances at the rate of 2 per 
Cent. per annum, 


Sypenuam, G.C.8.1., 
G.C.M.G., G.C.1LE,, 
G.B.E. 


H. L. M, Turrron, Ese. 











BRITISH COMMERCIAL BANK 


LIMITED, 
AUTHORISED CapiTraL ae £1,000,000 


Paip-up Capita. £500,000 
Chairman—The Rt. Hon. SIR CHARLES HOB- 
HOUSE, Bart., P.C., M.P. 

CURRENT ACCOUNTS opened and every 
description of Banking business transacted. Bills 
discounted, and advances made to customers on 
approved security. 

SPECIAL FACILITIES granted to Commercial 
and Industrial Undertakings. 

THE PURCHASE AND SALE of Securities 
undertaken ; also the receipt of dividends. Coupons 
and Drawn Bonds negotiated, 

DEPOSITS received at call, or for fixed periods, 
at rates which may be ascertained on application. 


Manager: G. H, BUTTERFIELD. 
43 Coleman street, E.C.2. 


MECHANICS & METAL 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810. 








ENCLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 3. 


BANK OF NEW SOUTH WALES 


Loxpon Orrice—29 Threadneedle-street, E.C.2. 
Paid-up Capital 


i on $6,000,008 
i Capital (fully paid) ...---+-++* 000 
pueeheehencesuene seasons £3,894,980 | Subscribed Capital ................41,078,875 0 0 Tai ofits . .@9,000/ 
| iE ET ela tbs 2,800,000 | Paid-up Capital .................... Sse ast 10 0 Surplus and Undivided Pr 
Reserve Liability of Proprietors ........ 3,894.980 


Further Liability of Proprietors... . 539,437 10 0 
BOD ITEIEE a occcunncncnsecceccess 500,000 0 0 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
om mene the epee 
emittances made by Telegraphic Trans- 
fer. Bills Negotiated or lewented for 
Collection. Banking and Exchange business 
of every description transacted with Australia. 


E, M. JANION, Manager. 


kers, 
This Bank receives accounts of Banke, oarable 
Corporations, Firms and Individuals every facility 
terms, and grants to its depositors ns 
consistent with prudent and conser 
methods. Correspondence invited. 


Foreign Department and selle 
Finances Exports and Imports, .ransiers, etc. 
Foreign Exchange, Telegraphic { the world. 
and makes collections on all parts er Ltd. 
London London Joint Brock and Bank, Li | 
Bankers } London City and Mi 


_~— £10,583,960 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 


Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 


DAVID GEORGE, Manager, 










